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Japan Pats Its Diplomatic Good Will Into Writing 


Prime Minister Yasuhiro Nakasone of Japan, left, and "the 
fJimese Communist Tarty chief, Hu Yaobang, righ t, put their 
thoughts cm paper in a ceremony marking the construction of a 


new Japan-China Youth Exchange Center in Beijing. Mr. 
Nakasone also offered to act as an intermediary between China 
and South Korea to promote improved relations. Page 6. 
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LATE NEWS 

AtLeast32Die 



NEW DELHI (AF) .^- At 
least 32 persons were trampled 

’.2vr 

to death Sunday when thou- 
sands of religious woishiperG- 

— 

stampeded at a shrine, to Rama, 


the principal Hindu .deity, in 

4 — 1 ‘tl J l 

the town of Ayodhygmiiortfc: 
era Uttar PradesJi -state^ the 


United News India reported. 


Avodhya is said to be the god’s 


birth place. . ' - 


The news agency quoted wit- : 

^r-7. : 

nesses as saying that thc staia- _ 

1 . 


Aquino Warns She Will Call People 
To Streets to Prevent Coup Attempt 


; By Keith Richburg ■ 

Washington Post Service 

. MANILA — On the' ; eve of a 
scheduled four-day trip to Japan, 
President Corazoii C. Aquino 
warded disadentsin the. military 
Sunday .that she would 'have the 
people “take to the streets” to pre- 
•_ yent any attrarpted : coup against 
hei govenuneirt. 

Mrs. Aqni&o said she-' has or- 
dered army field commanders to 


mors of a coup (dot dubbed “God 
Save the Queen.” 

According to reports, a handful 
of middle-levd officers attached to 
the Defense Ministry were prepar- 
ing “surgical strikes” to remove key 
members of her cabinet and 'to set 
up a prime minis terial- type system 
with Defense Minister Joan Ponce 
Enrile in day-to-day control of die 
government, - 

According to the scenario, Mis. 
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ed with bu$es';' arid vehicles.' 
When some pilgrims began 
pushing, they stumbled and 
brake through a barrier. Many 
feUintoa ditch.- 
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. REYKJAVIK (UP!)— Two. 
of Iceland's four whaling ships 
weresunk Sunday in Reykjavik 
harbor by .someone who re- 
moved; their boll hatches. Ice- 
landic stale radio reported that 
Sea Shepherd^ '' a • breakaway 
group from the environmental- 
ist. organization Greenpeace, 
[claimed responsibility. No one ' 
was believed to have : been 
aboard. 

■_ SPECIAL TOPflT 

It has only been two weeks 
since .Big Bang reverberated 
through the London Stock Ex- 
change, yet change is apparent 
everywhere. 

Personal Inresting, Pages 7-JL 
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Richard Denman, deputy 
Treasury : secretary, said 
X)S. business manage- 
ment is “bloated and in-; 
eFficteaL” :.• Page 13. 


GENERAL NEWS . 

■ tafia put 'several leaders of 
the Tamil rebellion in Sri L ank a 
under house arrest. ' P*g® L 

■ A U& report contends the 
SuprenaeCourtbas undermined 
state sovereignty; , Pag?3- 

■ After sl delay -of -weeks, the 

United-States' has begun impfe- 
mra ting trade sanctions against 
South Africa. Page 2. 

■ On U.S. coflege campuses, 

the liberal arts are staging a 
comeback. Page 6. 


51.16- 


BGSINESS/FSNANCE 
■ Widres Cos. wfflpsg 

billion casht03cquire 
•Ailctnnn Corp. • . 

■Tafo coBapsed on new re- 
payment terms for 53.6 billion 
in Philippine debt to commer- 
cial banks. Page in 

SPORTS 

■Arizona State gained a Rose 
Bowl berth for ihe first time by 
ciishing Cafifcrina. Stanford 
upset UCLA, Page 19. 


mored plan God Save Tbe Queen 
would have it, to protect die presi-» 
demy." 

“To our people, ] say be calm, 
but also be vigilant," Kirs. Aquino 
said. "What we have won, no one 
can take away from us. unless we 
let them," she said, adding "If it 
should be necessary, 1 shall once 
more ask you to take to the streets.” 

Mrs. Aquino's warnings to use 
her “people power” in any confron- 
tation with military dissidents 
seemed to indicate that, for the first 


. "repel aiwittacks against our units Aquino was to be r retained as a 

: in- ^-Oga^ualhcad-trf^ state . sinnkg to l i me _ pafo* officials were taking 

pa&ible latta^s- fiom^the' tpte cjf Quccu Elizabetn nrBrri- senoariy the sighs oi acoup'pfoL 


: radical toff which, she said, ^may 
adko wish to take advantage <rf my 
absence.’! 

The arany was pul on the highest 
state of alert Sunday- and Mis. 
Aquino ordered her presidential se- 
curity force on special alert to pre- 
pare for any possible attack on Ma- 
lacanmig palace^ the” preadeot’s 
.-office. . . •• 

Mrs. Aquino, in. a_televised 
speech, directly addressed the ru- 


arn.: 

• Bui Mrs. Aquino said in ber 

S peech Sunday. "This queen 
besn’t want to be saved." . 

Mrs. Aquino said the plotters 
spreading the rumors of an im- 
pending coup were "a handful of 
misguided dements" and “self-ap- 
pointed messiahs." 

She warned, “I shall oppose any 
at tempt from any quarter to inter- 
fere or dictate to my government, 
whether blatantly or as the ru- 


Egypt’s Prime Minister 
Replaced Over Economy 

• By John Kifrier. 

Ng* York Tima Service 

CAIRO- — Prime Minister Afi 
Lutfi was xfemissed fr om office 
Sunday after-failing tnlus ma ndate 
to correct the nation's chronically 
troubled economy. ' 

Prcsideot Hosoi Mubarak ap- 
pomied anodier. economist, Atef 
. a-prtamnent member of his 
rufia^ National DcmocraticParty, 
as hiit fourth prime minister in five 

years of ittlc. • 

President -Mubarak, reflecting 
the govemnKait’s concern over ris- 
ing prices and possible social un- 
rest^ directed Mr. Sedki to “formu- 
laic a firm plan to control prices 
'concerning the essential needs of 


AULatfi 

announce that public interest calls 
for giving a chance to another 
group of Egypt’s children to con- 
tinue the march.’’ 

. Mr. Sedki, 56, has. been head of 
the government’s central auditing 
agency since 1981 and is a former 
professor at the law school of Cairo 
University. 



Mrs. Aquino had previously 
laughed off the coup rumors while 
palace officials painted a picture of 
"business as usual" 

According to the Sunday Inquir- 
er newspaper, which provided the 
most detailed accounting of tbe 
coup planning, the “God Save The 
Queen” plot was given final ap- 
proval Tuesday during a meeting of 
generals. 

The Inquirer report, citing pal- 
ace and nuBtaiy sources, said Mr. 
Emile himself presided at the meet- 
ing and gave the go-ahead. The 
defense minister and his spokes- 
man could not be reached for com- 
ment Sunday. 

Mr. Enrile has accused the 
Aquino government of being soft 
on the Communist rebels and has 
demanded that some of the offi- 
cials she appointed be discharged. 

A military officer close to Mr. 
Enrile said Sunday that tbe plan 
outlined in the Inquirer “is a clever 



Sedfcfs most immediate task 
will be the crucial negotiations un- 
der way with the' International 
Monetary Fund, winch is pressing 
for drastic economic reforms in ex- 
change for $1 tdHicm in emergency 
■ loans. One reason the emergency 
loans are needed is that Egypt has 
fallen $43 MEou behind in pay- 
ments on what it already owes on 
its huge foreign debt 
The IMF approval would be a 
critical step toward Egypt’s efforts 
IP reschedule payments on its debts 
of some $38.6 billion, mainly to, 
Westmi creditors.. .. 

A team jjf IMF experts is in 
"Cairo nowreviewragthe Egyptian 
position and. is expected to begin 
negotiations shortly. The IMF has 
been pressing for a number of re- 
forms, mdnding^stable exchange 


Chirac, Kohl See Syria Curbs 


Iran Affair 
Puts U.S. 

On Defensive 

By Bernard Gwertzmln 

New York Tima Service 

WASHINGTON — Reports 
about Washington’s secret involve- 
ment in arms shipments to Iran 
have caused serious credibility 
problems for the United States 
around the world, according to ad- 
ministration officials. 

The affair has also put deep 
strains on Secretary of State 
George P. Shultz’s relations with 
the White House because, adminis- 
tration officials say, the State De- 
partment had opposed the coven 
mission and had been deliberately 
denied information about iL 

Tensions within the administra- 
tion were running high Saturday, 
and aides to Mr. Shultz said the 
affair could lead to his resignation, 
the aides *1sn confirmed that he 
had been told not to discuss the 
Iran operation publidy. 

Administration officials said 
Friday that contacts with Iran had 
been approved by President Ron- 
ald Reagan and were intended to 
end Tehran’s support for terrorism 
and to win release of American 
hostages held in Lebanon by a 
group believed to have ties to Iran. 

The original derision did not 
cover arms sales to Iran but these 
were agreed to later, using Israeli 
middlemen to help win tbe release 
of three hostages. 

“The Arabs and everyone rise 
are demanding to know what our 
policy is on dealing with terrorists 
and on sending arms to Iran, and 
we haven’t been aide to teD them 
any thing since all this hit the fan,” 
a top State Department official 
said. “We’ve been so holier-than- 
thou on sot giving in to terrorists 
and on not aiding Iran’s war effort 
that we’re going to have a tough 
time Tor a while explaining what 
happened." 

Mr. Shultz finds his standing 
particularly undercut. State De- 
partment officials said, because he 
had assured a meeting of Arab for- 
eign ministers on Oct. 1 that the 
United States was doing everything 
it oouki_tp. hall the Shipment of 
arms to Iran.. 

*TE the secretary is going to re- 
sign over something, this would be 
it," one aide said. "There is no issue 
be cares about more than counter- 
terrorism, and the disclosures 
would seem to make a mockery of 
everything Shultz stands for." 

But he said be did not know’ what 
Mr. Shultz intended to do. 

Mr. Shultz has made cryptic 
comments in recent days about tbe 

See IRAN, Page 6 



Lu: No-cwodu' Ennen 

Prime Minister Jacques Chirac of France- left, talked with 
the interior minister. Charles Pasqua, on Saturday at the 
central committee meeting of the Rally for die Republic. 

White House Bypassed 
CIA in Deal With Iran 


By Walter P incus 

Post S cr. :c- 

WASHINGTON — In wttiag 
up a secret program licking release 
of American hostages in Lebanon 
to clandestine arms shipments to 
Iran. White House officials in early 
1985 bypassed the Central Intelli- 
gence Agency to avoid the manda- 
tory disclosure of such covert oper- 
ations to Congress, according to 
sources. 

After State Department and 
Pentagon officials objected earlier 
this year to continuing the pro- 
gram] President Ronald Reagan or- 
dered even tighter secrecy by virtu- 
ally excluding those two 
departments from information 
about the While House-run opera- 
tion, sources said. 

At a White House meeting in 
January, Secretary of State George 
P. Shultz and Secretary of Defense 
Caspar W. 'Weinberger told Mr. 
Reagan that they opposed the co- 
vert program, sources said, me 
program alrmviy hid ltd to the.re- 
teasi, in September 1935, of the 
Reverend Benjamin Weir. 

Mr. Shultz and Mr. Weinberger 
said the program contradicted the 
administration's policy of not ne- 
gotiating with terrorists and of iso- 
lating Iran as a supporter of terror- 
ism. sources said. 

The wo officials also contended 
that the Iranians could not be trust- 
ed to keep such a potentially explo- 
sive operation secret. 

Support for the program came 


from the CLA director. William J. 
Casey; Robert C. McFarlane, who 
had retired the previous month as 
Mr. Reagan's national security ad- 
viser and John M. Poindexter, Mr. 
McFarlanc’s replacement. They 
contended that dealing with Teh- 

Congress plans to investigate 
covert operations by the Rea- 
gan administration. Page 2. 

ran officials was the only way to 
free four other Americans held by 
the pro-Iranian Islamic Jihad 
group. 

But Mr. Reagan sided with Mr. 
Shultz and Mr. Weinberger and 
temporarily “closed down" the op- 
eration, sources said. 

In succeeding months, however, 
the families of the hostages in- 
creased pressure on Mr. Reagan, 
saying he was not doing enough to 
gain release of their imprisoned rel- 
atives. and the president approved 
resumption of the program. 

Heorasred, however, that infor- 
mation about it be kept from top 
Slate Department officials and 
sharply limited in the Pentagon, the 
sources said. Mr. Shultz and Mr. 
Weinberger apparently knew of the 
resumption, the sources added, but 
few of their senior deputies were 
told. 

The program had been initiated 
in 1985 after U.S. officials decided 
that only the Iranian authorities 

See HOSTAGES. Page 6 


loyalists erf former^ President Ferdi- 
nand E. Marcos or by the commu- 
nist New People’s Army. 

According to the plan outlined in 
the Inquirer - story, once Mrs. 
Aquino left for Tokyo, members of 
the Defense Ministry’s 1 , 000 - man 
security force were supposed to ini- 
tiate attacks on the palace, the ra- 
dio and television stations and the 
print media. 

The plan, according to the In- 
quirer, called for the military to 
patrol the streets in armored vehi- 
cles to prevent a recurrence of peo- 
ple taking to tbe streets as occurred 
in Febniaiy during the coup that 
installed Mrs. Aquino. 

The palace apparently learned of 
the plot Thursday and ordered the 
commander of the presidential se- 
curity group to “repel all predatory 
forces,” according to the Inquirer 
report 





Pollution Contaminates the Rhine 

At Unkri, a West German village cm the Rhin e, residents got drinking water from a water truck after 
the Environmental Ministry warned residents of towns along, the river not to drink the water because 
of pollution that was coming down from Basel Switzerland, after a fire at a chemical plant. Page 2. 


Pondering Cosmos, Think Sponge — Not MmtboUs 


By* 

,V«fW >1 


times Glrick 

'prk Tima Service 


__ . NEW. YORK — Astrophysicists dosing in on the grand 

rate for the Egyptian pound. One - structure of matter and emptiness in the universe are ruling 
dollar will buy 1.35 .pounds at & out the meatball theory, challenging the soap bubble theory 

’* and putting forward what may be the strongest theory of all: 

ihfll tta cosmos is organized like a sponge. 

This new conception holds that a surprisingly complex 
arrangement of clustered galaxies stretches in connected 
mhre and filaments from one end of the universe to the other 
and t hat gal axy-free voids form an equally complex, equally 
well connected structure. 

Far more rapidly than was possible a few years ago, 
scientists are assembling data from tbe most distant galaxies 
to produce a -picture of the universe’s structure. The sponge 
idea is meant to resolve a dash between- views of the universe 
. as clumps of matter on an empty background, the meatballs 
concept, or-as empty voids carved out of a full background, 
the bubbles concept. 

Further, many astrophysicists believe that the new con- 
cern of sponge-tike lojxdogy will help connect the present- 
day structure of the universe, on scales of m il l ions and 


billions (rf light years, to submicroscopic events in the 
theoretical Kg Bang in which the universe was formed. They 
contend that h may offer a framework for explaining the 
process of cosmic evolution that created such vast signs of 
order out of tbe primordial random turmoil. 


at soft drink , stands sod other in- 
formal mediums of exchange 
armmdtowzu ' 

An informed source said there . 
.. was still a. **long pjpr between- the 
Egyptian and IMF positions de- 
spite the Jengtfcy mlks tliai have 
already gone on. 

Anotherprobfcm is the system of 
consumer, subsidies, mostly for 
. food, that costs $1.47 -tiUton a year 
and is gradually bankrupting, the. 
country. . — ■ ! i._. : ■ •’ 

- In ftis fetter of resomatitw. after 
.14. months in office, Dy. Iiufi, 50, 
said that ‘Ve find it is our duty to 


“It’s a clever new approach," remarked Jeremiah P. Os- 
triker, an astrophysicist at Princeton University who has 
followed the new work. "It looks to be a powerful tool for 

discriminating between different physical models for how ^ f . . 

the universe got its structure, and dial’s the reallv exciting sions, said Dr J. Richard Gott _o of Princeton, one cf the 
* ' originators of the sponge idea. "You dunk, gee, is u ihehigh- 

denar,’ regions that are connected or is it the low-density? Is 


of a sea of bubbles, with galaxies living cm the bubbles’ 
surfaces. 

In sponge- like topology, neither clumps nor voids prevail. 

Those studying it believe that the sponge structure is 
particularly natural. It is somewhat hard to visualize, 
though, and at a recent conference in China the astrophysi- 
cists displayed stereoscopic slides and handed out hundreds 
of pairs of red-blue 3-D glasses. 

“We're used ;o thinking about these things in two dimen- 


lhin g- 1 


Until tile 1970s, most astronomers assumed that galaxies 
were more or less evenly distributed through tbe universe, 
with no special structure at alL Then they found evidence 
that galaxies formed clusters, and many conjectured that the 
dominant organization of matter was in the form of clumps. 

Alternatively, when further observation revealed unex- 
pected voids, so me proposed that the vends were dominant 
— an idea that gained strong support a year ago from a 
project to map the distant universe in three dimensions. The 
project's first detailed shoe showed holes strongly suggestive 


it like whilspolka dots on a black background or black polka 
dots on a white background? You fool yourself.'' 

In three dimensions, regions of stuff and no;-scuff can 
both be interconnected — as they ore in a sponge- The solid 
part or a sponge is all one piece. And the hollows, through 
which seawater flows, are also one “piece 
In fact, there is a symmetry betw^n the two- One might 
imagine filling a sponge with concrete and then covering it 
with acid to eat away' the soft pan. “You’d be left with a 
See COSMOS, Page 6 


EC Expected 
To Back U.K. 
On Sanctions 


The A&ocvHtfii Prea 

OGGERSHEIM, West Germa- 
ny — Chancellor Helmut Kohl of 
West Germany and Prime Minister 
Jacques Chirac of France said Sun- 
day after meeting here that they 
expected the European Communi- 
ty would agree Monday on sanc- 
tions against Syria for that nation's 
alleged role in terrorism. 

The EC foreign ministers will 
meet in London on Monday to de- 
cide on measures against Syria that 
have been urged by Britain, which 
broke diplomatic relations with 
Syria on Oct. 24. 

Britain's action followed the trial 
in London of a Jordanian. Nezar 
Hindawi, who was sentenced to 45 
years in prison after be was cou- 
riered of trying to plant a bomb on 
an Israeli airliner in April with al- 
leged Syrian complicity. 

Mr. Kohl and Mr. Chirac spoke 
after a 90-minute meeting in the 
chancellor’s home in Oggersheim. 
about 60 miles (100 kilometers) 
SOUtil Of Fr ankf urt. 

Mr. Chirac refused to comment 
on a VS. newspaper report quoting 
him as saying the Israeli intelli- 
gence service "’apparently planned 
the bomb plot in London and 
planted evidence to link the con- 
spiracy to Syria. 

The Washington Tunes last week 
quoted Mr. Chirac as saying that 
Mr. Kohl and the West Germany 
foreign minister, Hans-Dielrich 
Genscber, had told him of the al- 
leged Israeli role. 

The French and West German 
governments denied the report. Is- 
raeli officials said it was “ridicu- 
lous." 

Mr. Chirac said earlier he had 
told The Washington Times inter- 
viewer he had not been in a posi- 
tion to judge the British evidence 
on Syria presented at EC foreign 
ministers* meeting on Oct. 28. But 
he said tbe newspaper had given his 
remarks on the matter “an inter- 
pretation without foundation." 

France is known to be hesitant 
about the tough sanctions against 
Syria advocated by Britain. French 
officials reportedly are reluctant to 
isolate a country "that they believe 
must be included in any. Middle 
East peace settlement. 

Syria also is tbe major power 
broker in Lebanon, where several 
Frenchmen are missing and be- 
lieved in the hands of Moslem ex- 
tremists. 

Mr. Kohl and Mr. Chirac, both 
conservatives, said they believed 

See EC Page 6 


Voters Back 
Kohl’s Party 
In Hamburg 

By James Markham 

A'w York Time, ; Sente? 

BONN — The Social Democrats 
were sharply rebuffed Sunday by 
voters in Hamburg, losing an abso- 
lute majority of seats and position 
as the biggest party in the s'. ate' s 
parliament. ’t 

In the last state election before a 
national vote Jan. 25, Chancellor 
Helmut Kohl's Christian Demo- 
crats emerged for the fust time in 
33 years as the biggest party in 
Hamburg, which had been a Social 
Democratic bastion. 

The Social Democrats’ projected 
loss was 10 percent from 1982 elec- 
tions. 

The Greens party won an unex- 
pected 10.4 percent of the projerted 
vote with a slate composed entirely 
of women, the party's best showing 
in a state election. 

The Greens had campaigned for 
an immediate abandonment of nu- 
clear energy in the northern port 
state and a clean-up of the polluted 
Elbe River. The Greens also sought 
to underscore their commitment to 

women’s rights and iheir opposi- 
tion to Christian Democrat efforts 
to weaken West Germany's abor- 
tion statute. 

The liberal Free Democratic Par- 
ty, the junior coalition partner in 
Bonn, improved on its 1982 show- 
ing. But with 4 8 percent of the 
vote, according to projections, it 
failed to gain the 5 percent neces- 
sary to win seats in the Hamburg 
parliament. 

With a projected 42.2 percent of 
the vote, the Christian Democrats 
emerged as the biggest party but 
without a majority to form a gov- 
ernment Klaus von Dohnanyi, the 
Social Democratic minister-presi- 
deni in Hamburg, rejected a coali- 
tion with the Greens. 

Under Hamburg's state constitu- 
tion. Mr. Dohnanyi remains in 
power until voted out by a govern- 
ment enjoying 3 majority. It 
seemed possible that the two big 
parties might eventually move to- 
ward a coalition in the city-state. 

Tbe Hamburg outcome was a 
demoralizing blow for the Social 

See HAMBURG, Page 6 


L.- •. . _ 


•£. 










INTERNATIONAL HERALD TRIBUNE, MONDAY, NOVEMBER 10, 1986 


Lawmakers Expect a Query of U.S. Covert Actions world BRIEIS 


4m»h l ma 

Sea > - 

\ .-‘TA\k 
■ ■ y.. NADU 

- Llama 

/ , Ce««tilwP y 

f j | huSua 

1 MALDIVES C,c ** c 

I':! 

\j 

‘ - *Y^JNDIAj 


India Detains 
Rebels From 
Sri Lanka 

By Steven R. Weisman 

\ni' York Times Service 

NEW DELHI — In a major re- 
buff to Tamil guerrilla insurgents 
in Sri Lanka. India placed several 
top Tamil guerrilla leaders under 
house arrest Sunday at their base or 
operations in the southern Indian 
city of Madras. 

jt was the second move by India 
in two days against the Tamil guer- 
rillas. who for years have used 
southern India as a sanctuary. and 
arms supply center from which to 
carry out their insurgency. 

On Saturday, the police in Tamil 
Nadu state detained hundreds of 
guerrillas and seized huge caches of 
weapons. 

Indian news agencies said the 
guerrilla leaders arrested Sunday 
would re main under house arrest 
for 10 days, until after an annual 
summit meeting of the leaders of 
the countries of South Asia. 

Among the guerrilla leaders de- 
tained were two prominent leaders 
of the largest insurgent group, the 
Liberation Tigers of Tamil Eelam. 
Tamil Eelam is the name given to 
the country the Tamils want lo es- 
tablish. 

The two were Velupiilai Prabfaa- 
karan, the principal guerrilla strat- 
egist, and Anton Balasingam, the 
group's spokesman and theoreti- 
cian. News reports in Madras said 
they were at their residences with 
armed guards posted outside. 

There was no estimate how many 
leaders were detained, but Indian 
news agencies said only a few lead- 
ers were held and the guerrillas 
themselves were noL 

The Tamils are waging a guerril- 
la war to obtain an Independent 
nation in the northern and eastern 
part of Sri Lanka. 

India's actions Sunday marked a 
shift in its approach in sponsoring 
negotiations to end the fighting in 
Sri Lanka, which has led to thou- 
sands of deaths in the past few 
years. 

India has tried to bring the vari- 
ous parties together or to act as an 
intermediary in conveying the in- 
surgents' demands to the govern- 
ment of Sri Lanka in Colombo. 

But, to the irritation of Sri Lan- 
ka’s president, Junius R. Jayawar- 
dene, India has rarely put pressure 
on the militants tixcome to terms 
with the government they have 
been fighting. 

In Colombo, a top Sri I.ankan 
official expressed surprise that In- 
dia had moved against the Tamil 
guerrilla leaders, who only a week 
ago again rejected the latest gov- 
ernment offer for a solution to the 
conflict. 

“It was certainly unexpected.'' 
said Lalith W. Athulathmudali, Sri 
Lanka's national security minister. 
He added (hat “nobody here or 
elsewhere thought** that a govern- 
ment that had often denied that it 
was harboring the rebels would 
now arrest them. 

The arrests Sunday appeared to 
be part of a new Indian strategy to 
put pressure on the guerrillas. 

On Saturday, the police swept 
through the southern Indian state 
of Tamil Nadu, detaining hundreds 
of guerrillas and seizing wbat news 
reports said were large caches of 
weapons. Most of those detained 
were later released, according to 
Indian news reports. 


By Stephen Engclberg 

York Times Ser*ke 


said. “The basic question is wheth- 
er they are using the NSC to get 


WASHINGTON — Members of around American law.' 


ant Colonel Oliver L. North, the 
deputy director of political- mili- 

r 1a ■ L. i c : 


His role was described as “opera - 
tionaT by one knqwledgable 


Congress say they will investigate 
whether the Reagan administration 


taiy affairs on the National Securi- source, who said he sometimes 


Mr. Leahy said he expected that 
the intelligence committee would 


ty Council. 


works without consulting area spe- 


had used the White House staff to closely examine the question of 
circumvent congressional resuic- whether Congress should have 


lions on foreign policy' and coven 
operations. 

They expressed concent that of- 
ficials of the National Security 
Council bad been the focal point 


been notified about the shipment 
of arms to Iran in a reported at- 
tempt to help win the release of 
American hostages in Lebanon. 

Administration officials have re- 


Adrmnistration officials: have dalists at either the NSC or State 
said that he advised and assisted a Department- 
private network that funneled sup- Congressional efforts to investi- 
plies to the Nicaraguan rebels, or gate North’s activities could spur a 
contras, since Congress cut off aid sharp dash with President Ronald 


investigate the reports, the aide 
said. 

On the House side, Mr. McFar- 
lane was called to testify in closed 
session. Little else was done to in- 
vestigate the allegations, according 
to a congressional source. 

Both congressional intelligence 
committees have questioned 


for coven operations involving two peatedly insisted that they are com- 
of the administration's most sensi- plying with ah applicable statutes 
live foreign policy initiatives: sup- in their foreign-policy dealings, 
port for the Nicaraguan rebels and One administration official said. 


LVUIUOT. am** uuuu -lu iiwuHiL OUIMU ... ... __ onrvrrtrtrjatp 

in 1984. Other officials have said Reagan. A year ago, when congres- 1 ^l^teNSC* 

that Colonel North, working di- sional committees began pressing resooosi- 

rectly and through intermediaries. f or such items as Colonel North’s Tnc OOTrmtttes 
ng^arnngtogihe phoaelos and appoimmem aim- hih,y 
secret arms shipments to Iran. dais, ttaWhite hSu* refused, dt- oea ntchas theOAoi tteNaricm- 


secret arms shipments lo Iran. 
“There’s nothing wrong with se- 


however, that the Central Intelli- 
gence Agency had not been used 


cret diplomacy, but if you are doing ^ or deliveries to Iran because it 
it as a way to get around specific would have been required to brief 


secret arms shipments to Iran. dais, the White House refused, rit- 
Admioistnuion officials dis- ing “executive privilege.'’ Under 
closed Saturday that among the in- that legal doctrine, the inlonal 
termed! aries for Colonel North in workings of the president’s staffare 
Iran as well as Nicaragua was Rich- held to be exempt from congressio- 


laws. then everything is wrong," 
said Senator Patrick J. Leahy, the 
Vermont Democrat who is vice 
chairman of the Senate Select 
Committee on Intelligence. “If you 


the Congress on any such opera- 
tion. leading in turn to its disclo- 
sure. 

The assertion that Congress 
could not keep such matters confi- 


ard V Secord, a retired major gen- nai scrutiny. - - 

end who once ovex^w UJS. arms At the time, px*Bshed reports majority leader in 

sales m the Middle East. sard Coload North was advising ^ 100t h Congress? said last week 

General Secord. whose involve- the contras, possibly in violation of ^ he apccicd the relevant com- 


bQity is for the intelligence agen- 
cies, such as the CIA or die Nation- 
al Security Agency. The NSC 
provides direction to these agen- 
cies, and other aims of the foreign 
policy apparatus. . 

Senator Robert C Byrd, the 
West Virginia Democrat who is ex- 
pected to be the majority leader in 


mem in Nicaragua bad been the congressional ban on direct or 
known previously, could not be indirect aid. 


reached for comment. 


use a White House staffer to 'get dential was vigorously disputed by 
around the prohibition of Amen- senior congressional officials. 


The Senate Intelligence Commit- 


can involvement in Central Ameri- 
ca. that's absolutely wrong." 

“And if you go behind (he back 
of Congress to provide arms to 
Iran, that’s wrong, too," Mr. Leahy 


At the center of inquiries by the 
House and Senate intelligence 
committees, as well as the Senate 
Foreign P.elations Committee, are 
the purported activities of Lieuten- 


The inner workings of the NSC tee wrote a letter to Robert C 
and its staff are among the more McFartane, then the president’s 
tightly held secrets in Washington, national security adviser, —king if 
But officials familiar with its activi- the reports were true, according to 
ties said Colonel North’s missions a committee aide. He responded 
are often known by only a handful that the law had not been violated, 
of senior presidential advisers. The committee did nothing more to 


minces in the Senate to examine 
die Iran aims shipments and relat- 
ed issues closely. ■ 

*Ts it a violation of the law? I 
don't know,” Mr. Byrd smdi “I 
think in some instances, they have 
been playing very fast and loose, 
and they’re not going to be able to 
do that as much now that the Dem- 
ocrats control these committees." 


The President’s Colonel: 
Risky , Secret Operations 


By Richard HalJoran 

Ne* York Times Service 

WASHINGTON — Since 1981, 
when he reported to the White 
House for duty on the National 
Security CounciL Lieutenant Colo- 
nel Oliver L. North has bad a repu- 
tation for involvement in risky, se- 
cret operations, including the 
private network to aid the Nicara- 
guan rebels and the unfolding Ira- 
nian venture intended to obtain the 
release of American hostages in 
Lebanon. 

Over the last five years, the Ma- 
rine Corps officer has become a key 
official whose role, government of- 
ficials say. has beat to draw up 
plans, to have them approved by 
Vice Admiral John M. Poindexter, 
President Ronald Reagan’s nation- 
al security adviser, and to see that 
they are carried ouL 

Among his (asks, officials say. 
was to help equip the National Se- 
curity Council to take part directly 
in covert operations. He was also 
assigned to draw up presidential 
directives intended to provide for 
continuity in the government dur- 
ing a nuclear conflict. 

The officials say Colonel North 
was also deeply involved in plan- 
ning the invasion of Grenada in 
1983 and helped plan (he capture 
of Arab terrorists after the hijack- 
ing of the Italian cruise ship Achille 
Lauro last year. 

In bis work, the officials say. 
Colonel North has often relied on a 
network of military officers and 


civilian operatives he met during 
the Vietnam War. They include 
Major General John K. Singlaub, a 
retired army officer, and Major 
General Richard V. Secord, a re- 
tired air force officer. 

For Colonel North, 43, it has 
been a beady experience, say offi- 
cers and officials who know him, 
since be has far more authority 
than any other military officer of 
his grade. The associates say he has 
also offended many senior officers, 
either because they are jealous or 
because they resent taking orders 
from a lieutenant colonel acting in 
the nam e of the president 

Colonel North's work has been 
so secret that the National Security 
Council has directed the Marine 
Corps not to release his service re- 
cord, a document usually available 
for the asking. But a portrait of the 
marine and his career bas been 
pieced together from militaiy offi- 
cers and civilian officials. 

Colonel North graduated from 
the Naval Academy in 1968 and 
chose the Marine Corps. He fought 
in Vietnam, won the Silver Star and 
was wounded. 

In Vietnam, he was assigned to 
counterinsurgency operations in 
which he met General Singlaub and 
General Secord. then lieu tenant 
colonels. He later served as a plan- 
ner in the Marine Corps headquar- 
ters in Washington. 

Among several military officers 
sent to the National Security Coun- 
cil in arid- 1981, Colonel North was 
the mest junior. He was described 
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SAND INI STS CELEBRATE — Missile launchers on parade in Managua on the 25th 
anniversary of die Sandinist National Liberation Front and the 10th anniversary ol the 
death of Carios Fonseca, a founder. The sign depicts the capture of Eugene Hasenfos, who 
flew arms to rebels. The quote is from Augusto Sandlno, for whom the front was named: 
“More than a battalion of yours, blond invader, have bitten the dust in my wild mountains.” 


as a bright, articulate officer with a 
“gang ho” spirit who saw the world 
in hlaHr* and whites. 

Over time, those who know him 
say. Colonel North became “a true 
believer” in Mr. Reagan’s policies. 

Among Colonel North’s first 
tasks, an official said, was to im- 
prove the White House apparatus 
for crisis management, including a 
revamping of the situation room 
that is to be used in a military alert. 

At the end of 1981, Mr. Reagan 
eased out Richard V. Allen as his 
national security adviser and 
brought in W illiam p. Clark, a 
longtime friend, man the State De- 


partment Mr. Clark brought in 
Robert C McFariane, who took 
Colonel North under his wing. 

As the staff officer in charge of 
crisis management. Colonel North 
reviewed the administration's plans 
for protracted nuclear war and the 
survival of the president and other 
top officials, and prepared direc- 
tives for the president to sign. 

He also took part in what an 
official called “the education of 
Ronald Reagan," who had come to 
the White House with little military 
experience- 

Colonel North, promoted to 
lieutenant coload in 1983, did 


most of the White House staff work 
for the invasion of Grenada. .. 

About this time, he al«n Ivffiw. 
the key action officer for Central 
America. He planned and super- 
vised the mining of Nicaraguan 
harbors by Central Intelligence 
Agency agents in late 1983. After it 
was discovered, many members of 
Congress were highly criticaL 

After Congress cut off aid to the 
Nicaragua n rebels in 1984, Colond 
North activated a private network 
that included General Snglanb 
and General Secord to raise funds 
and to arrange for deliveries of 
arms and supplies, nffiranlc say. 


Artur London, 71, Dies; 
Czechoslovak Writer 


The Associated Press 
PARIS — Artur London, 71. a 
former government minister in 
Czechoslovakia who wrote a book 
describing his “show trial" there, 
died Saturday in Paris after a long 
illness, bis family said. 

Mr. London, a deputy foreign 
minister from 1949 to 1951, was 
author of “The Confession.” Much 
told of how be was brainwashed 
into admitting political “errors” in 
a trial by a Czechoslovak court dur- 
ing the Stalin era in 1951. He spent 
five years in prison. 

His book was made into the film 
“L’Aveu” by the Greek director 
Konstantin os Costa-Gavras. Mr. 
London’s book and the film were 
strongly attacked by the Commu- 
nist media. 

Mr. London was rehabilitated 
and released in 1956, coming to 
settle in France in 1963 and pub- 
lishing “The Confession" in 1969. 
LiE Kraus, 83, Concert Pianist 
Who Toured Eirope in 1930s 
ASHVILLE. North Carolina 
(AP) — Uii Kraus. S3, an interna- 
tionally acclaimed concert pianist 


who was a leading interpreter of 
Mozart, died Thursday at Tide Me- 
morial Mission Hospital after in- 
testinal surgery. 

She was born in Budapest. Sbe 
began studying piano at 6 and at 
age 8 entered Budapest's Royal 
Academy of Music, where Zoltan 
Kodaly and Bela Bartok were 
among her teachers. At 17, she en- 
tered the Vienna Conservatory of 
Music, where one of her teachers 
was the pianist Artur SchnabeL 

Howard Thomas, 77, Fotmder 
Of British Television Network 

HENLEY-ON-THAMES. En- 
gland (AP) — Howard Thomas, 77, 
a writer and producer who helped 
pioneer commercial television in 
Britain, died Thursday in a hospital 
□ear his home here, the Indepen- 
dent Broadcasting Authority said. 

He was one of the founders of 



After Delay, U.S. Begins 
Trade Curbs on Pretoria 


Artur London 

Independent Television, which be- 
gan its first regular broadcasts in 
London in 1955. The network links 
15 regional commercial stations in 
Britain, including two in London. 


THE BREAKFAST TIME TOAST 

At 9am each day the board members of James 
Burrough may be found making their toast. 

That's the time when they sample and ‘nose' the 
previous day's distillation of Beefeater London Dry. 

They like their toast to be cl ear, brilliant and subtly 
balanced. With a dry softness that doesn’t overwhelm 
the palate. 

Only then is it allowed to leave the distillery 
bearing the proud name of Beefeater. 

Invariably it meets the required high 
standard. 

Which is undoubtedly what prompts 
them to raise their glasses to the memory 
of their founder Mr. James Burrough. 

A man who, just like them, was 

inordinately fussy about his dry toast. 


Rhine’s Ecological Balance 
Is Endangered by Pollution 



By William Tuohy 

Lea Angela Tuna Service 

BONN — Walter W allmann, tit 
West German environment mmis- 
1 ter. bas warned that the ecological 
balance of the Rhine River, West- 
ern Europe’s busiest waterway, 
might be damaged by toxic waste 
poured into it in Switzerland a 
w eek ago. 

Mr. Wallmann said Saturday 
that it was too early to determine 
the extent to which the Rhine 
might be affected. But he suggested 
that in the meantime no drinking 
water be drawn from it. 

The Rhine was polluted when a 
fire broke out in a chemical factory 
in Basel. Switzerland. The wateT 
used lo extinguish the fire poured 
into the Rhine along with pesti- 
cides and mercury from the chemi- 
cal plant. 

Those pollutants have been drift- 
ing down the Rhine past major cit- 
ies in France and West Germany 


and will reach the North Sea at 
Rotterdam. 

The stretch of pollutants is said 
to be about 25 miles (40 kilometers) 
long. It was expected to flow by 
Bonn on Sunday before passing 
through the most populous area of 
West Germany on its way to the 
Netherlands. 

The Dutch have also alerted 
their river specialists and are plan- 
ning to divert the polluted waters 
directly into the North Sea. 

The Rhine, one of the major sce- 
nic attractions of Western Europe, 
begins in the Alps and flows north- 
ward out of Switzerland, forming 
the French-West German border 
for a considerable distance, then 
continuing through West Germany 
and on to the Netherlands and the 
sea. 

Mr. Wallmann was mayor of 
Frankfurt until Chancellor Helmut 
Kohl created his ministry in Juae in 
reaction to the Chernobyl nuclear 
accident in the Soviet Union. 


WASHINGTON —Hie Reagan 
administration bas begun carrying 
out sanctions imposed by Congress 
on South Africa, after weeks of 
delay that have caused chaos at 
ports and prompted accusations by 
legislators that the administration 
failed to act promptly. 

U5. officials said the delay had 
beat caused by mistakes and in- 
consistencies in the complex legis- 
lation. “It's a mess,” a State De- 
partment official said 

Congressional aides said the ad- 
ministration has been slow in en- 
forcing the measures that Congress 
adopted on Oct. 2 by overriding a 
veto by President Ronald Reagan. 

The law banned newLLS. public 
and private loans and new invest- 
ment by American business in 
South Africa. 

Imports of South African steel, 
iron, farm products and food, nx Hi- 
lary vehicles and ammunition were 
banned immediately. After 90 days 
textiles, uranium and coal were to 
be added to the list 

Mr. Rea g a n , who opposes what 
he calls punitive sanctions against 
South Africa, did not order until 
Oct. 27 that the law be carried out. 

During that time. Sooth African 
goods piled up at U.S. parts and 
airports. South African Airways, 
banned from flying to the United 
States since OcL 12, continued to 
land at New York. 

An official said that customs 
agents were confused about which 
goods were affected by the import 
ban, so they held up all goods from 
South Africa pending orders from 
Washington. 

Officials later agreed to release 
goods if the U.S. importer signed a 
declaration of responsibility for 
possible violations of the law. 

Representative Mickey Leland, a 
Texas Democrat and leader of a 
group of blades in Congress, the 
Congressional Black Caucus, said: 
“1 am appalled that the anti-apart- 
heid law has not been carried out” 

A U.S. official attributed the de- 
lay partly to a belief in the White 
House, until a few hours before the 
vote, that the administration could 
defeat the sanctions bQL 


This left no contingency plans to 
enforce the measures, as. there are 
when sanctions result from admin- 
istration policy. 

Many officials say that inconsis- 
tencies and contradictions in the 
law, caused by the haste in drafting 
amendments, have been the stum- 
bling Mode. 

One problem arose over the 
warding of a textile ban. The State 
Department official stud h was 
written so broadly that “any South 
Africans arriving in theTJ-S. would 
have had to strip when they got off 
the plane.” ; 

The official said another prob- 
lem arose ovo\fcno- alloys, or iron- 
based sheet metals. The American 
steel industry, which wants to guar- 
antee its supply of cheap South 
African alloys, wants these includ- 
ed on a list of Strategic Tnatwialc 

exempt from the import ban. 

■ Soweto Blacks, Police G»h 

Black youths and mzmkapaL po- 
Sce fought a gun battle on Saturaay . 
in the black township of Soweto, 
Reuters reported from Johannes- 
burg quoting government officials. 

The township has been tense for 
several days after at least three per- 
sons were killed by security forces. 

Blacks fired 10 shots on Satur- 
day at the municipal police, who 
fired back, according to the Bureau 
for [□formation's daily report on 
political unrest. It said thm woe 
no deaths or injuries in the dash. 

ft Was the first time gmry the 
round of violence began on 
Wednesday that the government 
has reported police coining under-, 
fire in Soweto. 

The Sunday Star newspaper in 
Jo han n esb urg, quoting local resi- 
dents. said that at least seven per- 
sons and possibly as many as 15 


Rebel Force Accepts TYn<* m €had.;f? 

PARIS rhniKsm rebel forces led by former President Gonk ouaj ; 

Oueddd have agreed to a cease-fire with die govenii»ttt oF Prcri&ni . 
Hisshne Habrt. a Paris spokesman for M t. Goukooni said SaMay. 

The spokesman, Adoum Togoi, said the rebels agreed^ to theowefift 
on Oct. 24 because of attacks against their forces by Libya, whah 
formerly supported Mr. Gonkouai. Libya has ar rested m orejhaa'SS 
members of Mr. Gottjwuni's eriledTransitional Government of Natn^al 

Unity since Oct. ‘ . . • 

Mr. Goukooni was seriously wounded on that day during a snootrout 
with Libyan troops Tn Tripod “His life is no lonprin 
still in a hospital near Tripoli and wc are asking for his freedo m and i or 
the freedom of onr associates attested several weeks ago by the Libyan*” 
Mr. Togoi said. - J' m V 

7 Die in Amal-Palcstinian Fighting iy 

BEIRUT (UPI)-— Suite Modem Amal mfliriamaandKa^^fj. 
guerrillas trapped in a refugee camp in Beirut fought the Ufa. 

straight day. The police ssudseven persons were killed and mate than 30 ; 

Explosions of artillery shells, mortals and rod^-pto pdfed ge oMfes, ■ 
and bursts of madrine^nu fire in nnd around Btny al-Biajndi/in-the^ • 
Shiite-controlled southern suburbs, echoed, across the agnni'.aBL^qr... 

Despite torrential rains, Palestinians in the besieged camp ami Amal . 
gunmeuon its fringes lobbed dozens of shells into reattemalna^dr- 
fooodsinflictnig extensive damage in scores of houses andoihttpn ^rQ^ 
Amal mUiriaringi accused Palestinian filters positioned Use Omar . 
mountains overlooking Beirut of unleashing a barrage of artillery foe on 
ShSte residential areas in the dty. but the guerrillas demed me charges. 

Second Unit Restarted at Chernobjd 

MOSCOW (AP) — The No. 2 reactor at the Chernobyl utidear pbnt 
has been restarted for tests following the return to service of the No. 1 


‘ has been restarted for tests following the return to service of the No. 1 
tmit. it was reported Sunday. .. 

Both reactors, along with a third unit, were shut down m April aftdjp 1 
explosion tore open the No. 4 reactor at Chernobyl and sent radiation 
spewing into the atmosphere. 

Radio Moscow said, "The second generating unit mis been recommis- 
sioned at the Chernobyl nuclear power plant after the first was-put mto 
service" " to help supply power to the Ukraine: It added that “special 
measures were lairm to increase the safety of the reactor arid all. plant 
equipment.” ' 

Peruv ians Vote In Municipal Electiong 

TIMA (tJPT) — Peruvians voted 
Sunday in municipal elec t ions, 
with the issue in the capital being 
whether to keep in office Mayor 
Alfonso Barrantes Lmg&n. the only 
Marxist mayor elected to govern a 
capital dty or major metropolitan 
area in South Americ a. 

About 8-5 milli on voters were to 
elect mayors council members 
in Peru’s 180 provinces and 1,570 
districts. The elections provided 
die first nationwide test of Presi- 
dent Alan Garda Pfcrez’s center- 
left American Popular Revolution- 
ary Alliance, which came to power 
in July 1985. Mr. Barrantes was the 
presidential candidate who «nw in 
second in the general Sections in 
April 1985. 

Voting is obligatory in Pern, and 
tens of thousands of soldiers and 
coun terinsurgency police were on 
guard to prevent Maoist Shining 
Path rebds from disrupting the 
vote. Officials of the National Elec- 
tions Board said violence by rebels 
in five of Peru's 24 stales had 
pnur^ited the suspension of elec- 
tions in 43 districts, affecting ■««-»' .' 

-47,000 people. Alan Garcia P^rez ' 

Rafl link Cut, Mozambican Rebels Say 

LISBON (Combined Dispatches) — Rightist Mozambican rebels , 
that they cut the rail link from Zimbabwe to the Mozambican port of ' 
Beira at four points Saturday and that they destroyed a train traveling 
through the corridor Thursday. 

. The Mozambican National Resistance Movement also said in a state- 
meat distributed here that its forces had killed 164 Mozambican troops,! " 
131 Zimbabwean soldiers and 12 Cuban militaiy instructors in \ 
during the last week. There was no independent co nfirmati on of the 
claims. 

In Maputo, a survivor of the plane crash Oct 19 that killed Presidd^ 
Samora Machel of Mazambique said that South African officials had 
tried to get hin? to defect to the rebel movement wide be recovered m\ 
hospital, the Mozambique press agency reported Sunday. VaSco Langa, a " : 
protocol officer in the Moza m b ican Foreign Ministry, said he was! tnlH hy 
the South Africans he would not get proper treatment unless he went over ; 
to the rebels, the agency said. (Heaters, AFP) ; 

For the Record 

Two sapertankera woe reported bit Sunday in Iraqi air stta&s nr the 
northern. Gulf, according to shipping sources. They said a Cypius-HteA ' 
tanker was hit, but its crew was taken off safely. Lloyds Supph3P.- 
Intelligence later said that an Iranian tanker had also been hit. (Reuter. i) T 



_ Prime Minister Felipe Gonzflez of Spain arrived Saturday in Ointo. 
touador, where economic issues were expected to dommate he talks with - 
leaders. He will also visit Peru and Cuba. (Ra&nl - 

Admiial Lyons, who cun- ! 
Xiphna New Agency rgwrted. . _ - tj 


DOONESBURY 


after bailiffs tried to evict a famil y 
owing rent. The official toll is three 
dead and eight wounded. 

On Saturday, striking black 
worker and police dashed at the 
Kinross mine, where 177 miners 
were killed in a fire in September, 
the worst gold mine disaster in 
South Africa. 
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AMERICAN TOPICS 


Kennedy Chooses Senate Labor Chair Over Judiciary 


uts 

l:i-k 


Seniorityluadeqtiale 
? To Open Porit Barrel 


By Jonathan Fuerbringcr 

ffew York Times Semite 

WASHINGTON -Senator Ed- 
ward M. Kennedy has chosen to 


Senator Robert G Byrd of West 
Virginia, the current Democratic 
leader, for the job of majority lead- 
er. If Mr. Johnston became the su- 






?*ohi 


T 

- 


a factor in who gets lucrative 
pork band, federal projects lhan 
■ districts that akeady have major ~ 
research and defense contrac- 
tors, military .bases or federal 
agencies. The Washington Post 
reports. 

A study by Targeted Research 
. Associates, a Washington- firm, 
said that Missouri's Inrst Con. 
sessional District received S5.4 
billion in fiscal 1985, more than, 
any other oE the 435 districts. Its 
congressman is William L. Clay, 
a nme-term Democrat whose 
highest committee post is the 

- chairmanship of a subcommittee 
on labor-management idarioos. 

- But the district ia home to Gen- 
eral Dynamics and McDonnell. 
Douglas, two huge defense con- 
tractors that receive periodic 

- infusions of taxpayers' money. - 

Although the Texas district 
represented by the majority lead- 
er in the Hoase of Representa- 
tives, Jim Wright, is amoog the 
10 best-funded, so are two dis- 
tricts in Georgia and Virginia 
whose congressmen have served 
no more than four years, each, 
but winch harbor Bdl Hehcop- 
: ter, Lockheed and the Newport 
News shipyard. 

By contrast, some of the most 
powerful committee chairmen in 
the House “rank among the low- 
est in securing benefits for their 
constituents,” the study said. 
Among them are Jamie L. Whit- 
ten, Democrat of Mississippi and 
chairman of die Appropriations 
Committee, who ranked ,365th; 
Les Aonn, Democrat Wiscon- 
sin and chairman of the Aimed 
Services Committee, 384th; and 
John D. Dingefl, Democrat of 
..Mtehtgeu and chairman of . the 
Energy and Commerce, comimtr 
tee, 372nd. 


Short Takes - 

- Most toothers with children 
under 18 stay at home most of 
.. ifee tune, despite the influx of 
; . women into the labor force over 
■ Ibe past generation, according-to 
-ya study by the American Enter- 
J prise Institute, a private policy 
researchgroUp. It said that about 
60 percent of stidi mothers Were' 
not working full time and that 
j about 40 percent were not woric- 
| ingatalL 


take over toe Labor and j<»ty leader, Senator Date Bump- mittees- 


Scveral of the new chairmen said 
they were pleased by the moderate 
to conservative philosophy of the 
Democrats that wil] head the com. 


Hunan Resources Committee, 
thereby clarifying the probable 
lineup of key chairmanships when 
the Democrats assume control of 
-the Senate next year. 

His decision to head that com- 
mittee rather than the Judiciary 
Committee, announced Saturday 
in Boston, leaves toe Judiciary 

rftftirmafiahip to Senator Joseph R. 


ers of Arkansas would be in line to 
be chairman of (he energy panel 
With Mr. Kennedy's decision. 


Senator David L Boren of Okla- 
homa .aid the new lineup would 
bdp the Democratic Party over all 


moderate to conservative Demo- Mr. Boren, who is exported to be 
era tic senators from the South and chairman of the Select Committee 


Southwest will be in control of 9 of on Inieffigence. said: “We feel our 
the 17 key committees. region needed representation again 

In agffwng the impact of these and that we needed more Demo- 
chairmen, said Norman Omstein, a crats in toe moderate wing of the 
fellow at toe American Enterprise party." 

Institute, “You’ve got a senior And, he said, “it really gives a 


c aai rmMwmp to za&ux Jtscpnis. institute, ‘*y 00 , ve got a senior And, he said, “it really gives a 
Brden Jr- a DekvrareDemocrai g^j^p ^ Democrats who are menu new lease on life in the part of the 
presidential con- conservative than the Democrats in country where the Democratic Par- 
lenaer in l?ss. the Senate. ty needs to make a comeback.’' 

The Democrats won control of “Therefore," he added, “there Senator Lawton Chiles of Flori- 



tcuder in 1988. 

The Democrats won control of 
the Semite in Tuesday's elections, 
taking 55 seats to toe Republicans’ 

45, which allows them to choose 

committee chair men. The chair- 
manships will be formally derided 
by toe Senate Democratic caucus 
bu; are generally awarded on the 
basis of seniority. 

Mr. Kennedy had seniority on 


At Foreign Relations, Claiborne 
Pell a Rhode Island Democrat who 
opposes aid to the rebels in Nicara- 
gua. replaces Richard G. Lugar, 
who supported such aid. 

At Banking, William Proxmirc, a 
Wisconsin Democrat who will be 
replacing Jake Gant of Utah, is 
expected to be more attuned to 
consumer interests. 

Mr. Bides was not available for 
comment Saturday, but his staff 
said he would assume the Judiciary 
chairmanship, which is expected to 
be one of the most visible jobs in 
the Senate as toe Democrats try to 
fend of judicial nominations of 
President Ronald Reagan. 


This year, as toe ranking Demo- 
crat on the committee, Mr. Bidea 
led the fight against Daniel A. 
Manion, who was ultimately con- 
firmed for the federal appellate 
bench, and worked unsuccessfully 
against the nomination of William 
H- Rehnquist as chief justice of the 
United States. 

The Labor chairmans hip will put 
Mr. Kennedy in a position to for- 
mulate new directions for govern- 
ment programs concerning bene- 
fits, jobs, health and education, 
rather than the more defensive po- 
sition at Judiciary. 

He will also be involved in many 
programs important to the orga- 
nized labor movement 


will not be a sharp difference from do, who appears to be toe new 
toe Re publican Senate” in most ehnirman of the Budget Commit- 
cases. When the Republicans were Lee, said: “We’re a group that has 
in control the committee chairmen been working together for a long 
were generally less conservative time. We’re ml fiscal conservatives 


ragmatjsis. \ 

: sharpest shifts in policy and 

«y are expected on Labor ■ 

lumen Resources. Judiciary, Curly 


- S_»i Afiri owrf ft— 

JACKPOT CLIMBS — As die jackpot Id die New 
Yoik Lottery’s lotto game readied $22 mflfioo, New 
.Yorkers began fining up to buy tickets in Manhattan. 


Coops are familiar to Domin- 
go Ifrate. a Botivian who has 
taken part in a couple himself. 
Now a naturalized American liv- 
ing in Miami, Mr. is mar- 
keting a board game called Inter- 
national Intrigue. As in real fife, 
player-plotters can choose to de- 
fend the government or to try to 
take h over. A roll of the dice can 
land a player an squares such as 
the Ministry of Affairs, 

toe army and the secret police. 


nizes is that motels always pro- 
vide parking. 


by the Senate Democratic caucus «hnp the Republican members over and pragmatists.*' 
but are generally awarded on the aH Tbs sharpest shifts in policy and 

basis of seniority. Despite the moderate bent of ideology are expected on Labor 

Mr. Kennedy had seniority on most of toe probable new chair- and Human Resources. Judiciary, 
both the Labor and Judiciary com- men, some sharp dashes are ex- Banking and Foreign Relations, 
nrittees and so could choose either, peeled when the Senate Democrats Mr. Kennedy, a liberal from Mas- 
One other chairmanship is still in start settin g their own agenda for sachusens, will be replacing Orrin 
some doubt. Senator J. Bennett the first time in the Reagan a dmin - G. Hatch, a conservative Republi- 
Jahnston of Louisiana is in line to istration. One of toe first dashes of can from Utah. Mr. Biden will be 
be chairman of Energy and Natural the 100th Congress may be a fight taking over Judiciary from Suom 
Resources. But he is challenging over trade legislation. Thurmond of South Carolina. 


Resources. But be is challenging 


Thurmond of South Carolina. 


Notes About People ' Pundits, Pratfalls Among the Polls 


Shorter -Takes: . A Miami 
grand jury refused ' to indict 
Prentice F. Rasheed, whose boo- 
by trap electrocuted a burglar 
who had broken into his general- 
merdbandise store. The jury said 
there was no evidence that he 
had friended to kifl anybody. * 
In an age of personal computers, 
the long, yellow legal pad is 
thriving. The U.S. Census Bu- 
reau says nearly 369 milli on were 
manufactured last year, 10 or 15 
perc en t more than a decade ago. 

• With motels going up down- 
town as well as on the highway, 
their distinction from hotels is 
increasingly blurred. The Ameri- 
can Hotel and Motel Association 
says tire only difference it recog-' 


Walter F. Mondafe, the 1984 
Democratic party nominee for 
the presidency, has confirmed 
that he turned down a request By Martin Tolchin 

from Ernest Plkeger, a Wiscon- New York Tima Sennc* 

sin lawyer, to defend Eugene Ha- WASHINGTON — A postmor- 

senfiis, the Wtsoomamte put on tern of the professional pollsters’ 
tnal in Nicaragua after his rebel performances this election year 
simply plane was shot down. Mr. shows they accurately indicated 
Mondatesaid: “I was the Demo- that many of the Senate races 

erotic nominee for president. I ^nnirf be dose, and they often 
have strong views about Nicara- showed candidates moving from 
goa. I dislike toe Sandinistas, the loser column to the winner, 
and I don’t approve of the ’con- . gm {here were wide fluctuations 
tra* operation. I would have to jq polling competence and many 
find out who is paying Hasenfus. enots that exceeded the margin of 
I told him, ‘I think you would be sampling error of three to five per- 

wiser to find someone less potiti- centaae points that is generally fac- 

cally Charged.’ " toredin. 

“Polling ranged all over toe lot," 
Wffiam P. Rogers, who has said Peto- Hart, a Democratic poll- 

appeared before Senate c ommi t- ^ 

testowinconfimarionasflltor- dM]OOS , Democrats te- 

k** ■>' tta Soo>« by , 

ducttosuchappammi»is,“S^ 

appeimngtobc.wute. ap « vm I g „b?nraLon3slou, 

ARTHUR H1GBEE prfwMncc , 

the pollsters speak of sampling er- 
rors. They note last-minute voter 
shifts. They lament the difficulty of 
ytgy ■ m /)I IT*f identifying likely voters, the perils 

v of low voter turnout and the seem- 

■ ingjy quixotic decisions of hitherto 

* IT C undecided voters. 

mkjm L/WwOtJ Key ingredients in any poll in- 
clude toe size of the sample and its r 
press Should assess its effects on distribution, whether it indudes an 
edernlism. Congress should adequate proportion of blacks or 


Ejection Pollsters' Lament Focuses on Etusmeness of Quarry 

Bv Martin Tolchin they set off warning sig n als and In South Dakota, the poll gave 
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ZPand Charges That Supreme Court 
^[Undermines Sovereignty of U.S. States 


Beast:- . Undtt toe constitutkai. Con- 
fiew Yerk hma'sZiet " ■ ; grass has die powtt to regelate in- 


inf orm a candidate on the issues Senator James Abdnor. a Republi- 
and events that are shaping the can, a five-point edge; his chaileng- 
coatesc. er, Thomas A. Daschle, a Demo- 

In addition, many news organi- crat. won by four points. In 
zations have starred their own po- Washington, the poll found Brock 




fitical potting , with mixed results. Adams, the Democratic challenger, 
A Washington Post-ABC News trailing Senator Slade Gorton by 

five points; Mr. Adams won by a 
1 1 " ‘ two-point margin, 

ii The poll was more accurate, 

Une major poll however, in recording voter seuti- 

ghowed leading v** 1 for lhe Democrats wbo woo 

, ' ° their Swiatg races in California, 

margins for Florida, North Carolina, Louisiana 

losers in 4 of 10 ~ „ 

The Denver Post, m a tracking 
Senate races. poll accurately projected the out- 

come of the race between Mr. Kra- 
mer and Mr. Wirth, although it 

«»■***- ^ ^ im’&i 

iding margins for what turned ^ 
it to be losing candidates in 4 of 

1 close Senate races. Less successful was a poll of 405 


One major poll 
showed leading 
margins for 
losers in 4 of 10 
Senate races. 


poll completed Oct 29 indicated 
leading mar gin* for what turned 
out to be taring candidates in 4 of 
10 close Senate races. 


mnM 




mm 
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—ARTHUR H1GBEE 


In Colorado, the poll gave Ken bkely voters between Ocl 29 and 
Kramer, the Republican, a seven- Nov. 1 conducted for The Birming- 
point edge; Timothy E Wirth, the bam News by Capstone, a Univer- 
Democrat actually won by two rity of Alabama organization. It 
paranrag* points. In Idaho, toe found Senator Jeremiah Denton, a 
poll gave John V. Evans, a Demo- Republican, leading his Democrat- 
crat, a two-point edge; the incum- K challenger. Representative Rich- 
bent, Senator Steven D. Symms, a ard C. Shelby, by 52 percent to 45. 
Republican, eked out a four-point Three days later, Mr. Shelby won 
victory. toe race, by 1 1.000 votes. 
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WASHINGTON — A Reawm tmfete commerce. By itsexpanave amend its roles to permit lawnrek- Hispamcs, for example, if it sur- 
adminis tration report says thStoe interpretation of this power, toe era to raise a print of order agamst veys a small number of people, it 
Supreme Court has systematically ^AeJviliC I 


b&h 

i 

— -itt- 
-."K r 


undermined state sovereignty for given the federal government a vir- 
more than 50 years and proposes a . tual “license to prescribe unrfonn 
strategy to correct what it calls an puhlfc policies in an almost hmit- 
“ erroneous judicial reading" of the teas range of areas traditionally 
Ui5. Constitution. • within the province of slate govem- 

Tbe confidential report on feder- ments." 
alism concludes, after a 15-month In thi> way,, it said, the “com- 





» ABIV4V liMIi* tfV , 

strategy to correct what h calls an pi 
T- “erroneous judicial reading” of the Ie 

- - UJS, Constitution. • . . w 

The confidential report on feder- ® 
alism concludes, after a 15-month 

- study, that the court has improper- a 

* -ly pre-empted and invalidated the “i 
;■ states’ kptimate exercise of their n 

-»• 1 sovereign powers, leaving them to 
act only as “satrapies" or “ad mira l- a 
- trallve units” crf a ’'virtually omnip- fi 
otent rational g0varnmenL w 
White House officials said the 

- " report would set the agenda for 

'■ domestic policy in the next two ^ 
■years. It was submitted last week to 
• ' ‘(he Domestic Policy CotmcD, a 
cabinet-level advisory body, by its 
Working Group on Federalism, 
composed of officials from nine 
agencies. 

. ' Assistant Attorney General 
tr .Charles J. Cooper is chairm a n oS 
the working group. Attorney Gen- 
"eral Edwin Meese 3d presides over 
the counriL 

The document, ' which was ob- 
tamed by The New" York Times, 
particulariy criticizes the court's 
.7 Abroad interpretation of the federal 
power to regulate interstate com- 
... mercc. It caUs for Htigaiion aimed 

- at- overturning some judicial d«a- 
‘ ’ aons and it says Congress itself 

should halt “the practice of condid- 

- tinning eligibility for federal giants 
-on compliance with regulations 

having little or no relationship to 
■■ .the program being funded.” 

“Grants Tor highway construc- 
tion, for example, have been used 
to require that states regulate bfll- 
„ board advertising, hide junkyards 

* along the read, survey all their 
’ roads to identify and correct haz- 

* arda, impose Hatch Act prohibi- 
1 tions on the political activity of 

f - state employees, adopt a 21 -year- 
old drinking age and comply with 
the now infamous 55 -mil o- per- 
‘ boor speed linriL,” it continued. 

Mr. Cooper, a former law deck 
; to Justice WafiamRRfihnquot of 
.. the Sapreme Court, who is now 
■ ’’chief justice, said in an interview 
‘ .Irttqt “the national government has 1 
v - beep- -behaving without legitimate 
>7roflstitutional warrant” in usurp- t 
■ ring stale authority, 
i ^The report asserts that the Su- 
- • prrtne Conrrhas struck down state 
- laws in cases where no actual con- 
■ fBct with federal law and no evi- 
i - deuce that Congress intended 10 f 
■ pre-empt stale liw existed. For ex- I 
• ample, it said federal judgjes had 
: invalidated state divorce laws, stale i 
noise regulations, state utility regn- | 

7htiions and state usury laws. ■ 

fV ■ It -says the Supreme Court I 
‘ i ‘^hesred “indiffewmee” to toeprin- 
: Vq£fe of federalism in 1973 whanl 
It imaranieed women access to obof- 
T--7lton m id. limited the stated power 
■ 7 to’ regulate abortion. Moreover, it 
7 saVs court rulings on the reappor- 
Vr' tionment of state legislatures stpee | 
- 1962 represent “an unprecedented B 

. . “mtrtisibit" tato state affairs. 


any bill that violates “the sovereign carries a greater margfr of error, 
prerogatives of the states.” And “if toe turnout is 10 percent 

• Slates should bo .bowed to 

& o f "asscsss 


■ ; ■ .■ T'-. V.:'' ?• -.T; ' , 'jr.; . ; ;;v’ 

' ,-X ■ 

; - • - ' v • - • .7:^1 .'77. 

/r -..v. - . 

■ -7: ■> 




money. 

• Federal agendes should not be 


mace power” has been used to able to pre-empt stale laws by issu- 
“undenaine the sovereign derision- jug regulations. Federal laws 
making authority of toe states” and should not be construed as pre- 
“the Supreme Court has _ acqui* cum ting state taws milew Congress 
esced” in improper expanrions of declared its desire to do so. 
federal power. • The Justice Department or the 


The report, “The Status of Fed- off tee of Management and Budget 
eralism in America,” makes these should review all proposed federal 
proposals: ' . rules to assess their elf ecu on fed- 

• Before pasting any Wll Con- eralism. 


for candidates. i 

The biggest problem, raid John 
Brennan, a polling specialist for 
ABC News, was trying to identify 
likelv voters. 

"The young voters didn't show 
up,” he said. 

Mr. Hart, the Democratic poll- 
ster, is among those who work for 
the candidates themselves. These 
polls indicate whether a candida te 
is gaining or losing momentum; j 
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"... and please book me on 
your next round-the-world cruise" 

• Tour operators offer their customers toll- • SERVICE 800 makes toll-free dialling 
free telephone . calls for travel enquiries available to your customers wherever 
and to' book holidays. they are. 

• Arid it opens your market world-wide. 


Name: , 


Company; 
Address: i_ 


fasition: - 

Type of business: 


- — ■ a r~ .let.: . .. ... — — . 

I SBWKXSQ0 The first and only, world-wide, toll-free, telephone service. * 

L - ■ _ _ ' , 1 for mofc irJormjlijn, oleasA *oium thio roupor, >o ou' Worldwide Hnadqualei:. 1 
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KIM introduces 
the Boeing 737-300 on its 
European network. 

Redesigned tor KLM. 

Through and through. 

For KLM’s 737s have 
a totally new incerior. 

Modem. Quietly elegant 
Uncluttered. Comfortably 

s P ac ^ ous * bully meeting the needs of the 
(MM most demanding traveller. 

And this new look will soon be introduced 
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throughout the fleet. 

What’s more, newly 
designed instruments and 
ultra-quiet engines put 
KLM’s custom-built 737s 
in a class of their own. 

All this in a constant effort 
to offer passengers the best 

Test us, try us, fly us. 


The Reliable Airline 


<■ 
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Rcya! D-j'cJ-. Airilr.es 
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A Harmful Little Pact 


As October faded, Japan reduced its 
interest rates slightly in response to 
American pressure, and the two countries 
announced a vague commitment to stabi- 
lize the exchange rate between the dollar 
and the yen. The deal seemed an obvious 
Japanese gift to help the Reagan team at 
the polls a few days later. But the real 
connection between Japanese policy and 
American politics goes painfully deeper. 

The deal was too small to help Presi- 
dent Reagan. Pulling the discount rate 
down from 3.5 to 3 percent is not going to 
produce the faster expansion needed in 
Japan to help correct the vast U.S. trade 
deficit and Japan's troublesome surplus. 
This can only come from a politically 
courageous decision by Prime Minister 
Yasuhiro Nakasone to administer a sub- 
stantial, but temporary, fiscal boost 
through higher public spending or tax 
cuts; this does not seem to be in the cards. 
The supplementary budget he is propos- 
ing falls sadly short of what is needed: 
Too much of it simply shifts existing 
spending plans from one place in the 
ledger to another — creative accounting 
that creates nothing real. Very little of it 
rails for the higher public borrowing that 
Japan, unlike most countries, needs be- 
cause of its high private saving rate. 

The real link between Japan's action, 
or nonaction, and the outcome of the U.S. 
elections is a dangerous one. The new 
Congress is going to be better placed than 
its predecessor was to pass protectionist 
legislation such as the Reagan adminis- 
tration so far has resisted. One way the 
rest of the world might head this danger 
off is by making important trade policy 


concessions to the United States, but this 
is unlikely as we move slowly into a new 
trade bar gaining round under the Gener- 
al Agreement on Tariffs and Trade. The 
other way would be through dear action, 
visible to the most inward-looking con- 
gressman, to step up demand in the main 
surplus countries. Since both Japan and 
West Germany have for the moment 
ruled this out, the prospects for avoiding 
a more successful drive in Congress for 
trade restriction seem bleak. 

There are broader reasons why bilater- 
al dealing between Japan and America is 
suspect. It intensifies the danger of de- 
parting from the multilateral approach to 
econo mic problems that has so helped the 
world since World War H. It encourages 
the belief that the United States is trying 
to push other countries around, one by 
one, to its advantage without first tack- 
ling its own problems. This is, from 
America's viewpoint, a singularly poor 
moment to attempt such combat: Its eco- 
nomic predominance has shrunk. 

But the world will suffer if other coun- 
tries are as reluctant as Japan to enable 
the United States to bring its trade back 
into reasonable balance after the dollar's 
big devaluation. Not only will it be in- 
creasingly hard to prevent Congress from 
erecting trade barriers, but the next 
American president may be less adamant 
than Ronald Reagan in repelling the at- 
tack. Instead of negotiating small pacts 
on the Japanese- American model gov- 
ernments should seek wider international 
strategies to ease existing problems and 
get the world economy moving agAin. 

INTERNATIONAL HERALD TRIBUNE. 


Murky Doings With Iran 


There is still no clear statement from the 
U.S. government about the allegations of 
arms-for-hostages dealing first reported by 
Iran. So the picture drawn by Tehran con- 
tinues to dominate people's view. It is a 
picture st unning ly different from President 
Reagan's stated policy of trying to contain 
the war effort and the militan t doctrine of 
an erratic, aggressive, revolutionary, terror- 
ist regime. The Iranians say that the United 
States secretly accepted them as a negotiat- 
ing partner and arranged arms deliveries in 
return far release of American hostages. 
The last U.S. initiative reported by Tehran 
was the September visit of Robert McFar- 
lane, the former national security adviser. 

U.S. officials have indicated that tile op- 
eration was tightly held, mostly in the 
White House, to prevent leaks. Bnt the tight 
hold may have meant that the executive 
departments, including the CIA, were not 
fully consulted. There are indications that 
the secretaries of state and defense opposed 
concessions of substance to a state 1) prac- 
ticing terrorism, 2) invading a neighbor and 
3) threatening its region. If the two cabinet 
departments did not get to register their 
judgments in a timely way. a gross lapse 
of policy-making procedure is evident. 

It is further suggested in defense of the 


Iranian connection that it was working to 
help free hostages of old terrorism and 
perhaps to diminish sponsorship of new 
terrorism. Further, it was giving Washing- 
ton access to “moderates" who might steer 
an enduringly strategic country bade into 
the realm of reason in a post-Khomeini era. 

It remains to be demonstrated, however, 
that the Iranians were not simply taking 
Mr. Reagan for a ride, arresting a new 
hostage for each one released and accepting 
arms without modifying revolutionary 
goals. The political murk in Iran, not to 
speak of the American record in operating 
mere, does not impart confidence that there 
is a reliable moderate faction among the 
mullahs or that the United States can play 
effectively to it if there is. 

The combination of Iran and American 
hostages discombobulates American presi- 
dents. Jimmy Carter finally went “Rea- 
gan,” launching a military raid, and Ronald 
Reagan went “Carter,” launching a diplo- 
matic mission. Perhaps the Reagan initia- 
tive will turn out to be better conceived and 
executed. But it is not possible to tell with- 
out the facts. The president’s responsibil- 
ities to the remaining hostages cannot long 
put off an accounting of this strange affair. 

— THE WASHINGTON POST. 


Filling In the Trade Void 


“We can say it all in four words: The 
Democrats are back.” That was Democratic 
Chairman Paul Kirk's summary of the elec- 
tion that restored his party’s control of the 
Senate and preserved it in the House. IBs 
four words did not quite say it alL The 
election reflected voter dissatisfaction with 
Reagan economic policies, but the Demo- 
crats were passive beneficiaries; they of- 
fered no compelling vision. Nowhere is the 
void more embarrassing to the party, and 
dangerous to the country, than on trade. 

The Democrats will have to work hard, 
quickly, to develop an alternative to the 
administration's free- mark el dogma and 
their own reflex to appease special interests. 
They no longer have a Republican Senate to 
hide behind. Efficient and inefficient indus- 
tries alike suffered as the overvalued dollar 
made American products uncompetitive in 
world markets. The dollar’s recem decline 
offers many businesses an opportunity to 
regain lost ground But others axe very 
unlikely to make it. 

The clothing and shoe industries, for ex- 
ample, are victims of national prosperity, 
unable to compete because the value of 
American labor is so high. Big Steel has 
been smashed by a combination of falling 
demand and new technology that favors 
ntills built in recent years. Farmers have 
been irreversibly damaged as the Third 
World becomes self-sufficient in food 

The administration has been cool to de- 
mands for protection, relenting only when 
Congress appeared likely to override the 
White House and trying to placate offended 
industries by railing against foreign prolec-’ 
tionists. Stonewalling the protectionists 
makes sense in narrow economic terms. To 
shield some industries against foreign com- 
petition is to drag down national productiv- 
ity and to provoke retaliation against 
American exporters. Protection blocks poor 
countries from climbing up the industrial 
ladder through the export of labor-intensive 
goods. And as the administration points 
out, the number of jobs lost to imports in 


recent years is tiny compared with the num- 
ber created by growth at home. 

But the stonewall policy has been com- 
promised for reasons of political health. 
The administration has been forced to 
make protectionist concessions costing 
American consumers billions of dollars. 

Ml these arguments are sound — gener- 
ally. But sound arguments are not much 
consolation to people who are losers specif- 
ically because of changing trade patterns, 
like the unemployed unlikely to find equiv- 
alent jobs, and communities with collapsing 
tax bases. Their specific anger packs much 
more political punch than the generalized 
satisfaction that all consumers derive from 
cheaper clothes or cars. 

The test is to find a challenging noddle 
course. The outlines of such a course seem 
dear: Defend open trade as good for the 
majority, while accepting federal responsi- 
bility for softening the blow to the losers. 

At home, this would mean extended un- 
employment benefits, moving allowances, 
an effective national employment service 
and the first serious commitment to job 
retraining. Abroad, it should focus on set- 
tling the Third World debt crisis that has 
cut the foreign demand for American ex- 
ports by tens of billions a year. 

Such ideas will not be greeted enthusias- 
tically. Unions, which cannot benefit as 
institutions, dismissed urad e-displacemen l 
assistance in the 1970s as “burial insur- 
ance.” They blocked efforts to refine deliv- 
ery of benefits and later stood by as Reagan 
budget-cutters dismantled the system. 

But let the Democrats consider the alter- 
native — building walls around declining 
industries and throwing more taxpayer 
money at farmers hurt by foreign competi- 
tion. Thai would reaffirm the party’s recent 
image as hardly more than an' interest- 
group coalition lacking any virion of the 
national interest. The Democrats have good 
cause 10 toast their victories. They also have 
cause for sobriety about the task ahead. 

— THE NEW YORK TIMES. 
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OPINION 


The Occupied Lands: Shamir’s Top Problem 


J ERUSALEM — The most acute and argent 
problem fating the new government estab- 
lished last month in Israel will be the populations 
and territories in the West Bank and Gaza. If Israel 
were able to disengage safety from the task of 
tiding the 13 miPinn Palestinians in these territo- 
ries, it would not only be making a concession to 
the Palestinian people, h would also be serving its 
own values and interests. 

We may be approaching a point at which the 
burden of this rule will weigh more painfully on 
Israel than on the Palestinians under its rule. 
Last month, Shimon Peres, who was then prime 
minister, noted that if there were no peace settle- 
ment in the coming decade, a future prune minister 
“would have to renounce territories in the West 
Bank and Gaza unilaterally in order to avoid 
ruling the Arab population." 

Diplomacy is not theology. It does not promise 
salvation. If a change in the existing situation is 
useful to one ride alone, it is not likely that negotia- 
tion win succeed. But surely it is now clear that we 
are no longer in a zero-sum situation in which a 
gain for one party is inevitably a loss for the other. 
That is why Shimon Peres's urgent pursuit of a 
negotiation with the Jordanians and Palestinians is 
not only a quest for image, it is meant in earnest. 

The idea of annexing the territories virtually 
disappeared from official Israeli doctrine in die 
past two years. The Labor Party unanimously 
resolved in 1984 and 1986 that permanent Israeli 
rule over the entire area of Judea, Samaria and 
Gaza would contradict the Zionist character of the 
state, undermine its moral and democratic founda- 


By Abba Eban 

The writer, former foreign minister, of Israel, is 
chairman of the Knesset's Foreign Affairs and De-' 
fense Committee. This is die first of ftw articles. 

dons and thwart any hope of peace in the future. 

In the elections of Jane 1984, one million Israelis 
voted for explicit anti-annexationist platforms. 
In September 1984, all previous commitments to 
ultimate Israeli sovereignty in the West Bank 
and Gaza were expunged from the coalition agree- 
ment. And on Match 7, 1986, the Knesset over- 
whelmingly rejected a motion to apply Israeli law 

to Judea, Samaria and Gaza. Only eight of 
the 120 members of the parliament supported 
the annexationist motion. 

Although slogans about the indivisibility of bib- 
lical Israel still resound in ministerial orations, 
both major parties are committed to (he Camp 
David agreement. This is the most renunciatory 
document ever signed by an Israeli leader with 
reference to the Tj>nd of IsraeL It rejects annex- 
ation and gjyes the elected representatives of the 
Arab inhabitants the decisive voice in determining 
the permanent status of the West Bank and Gaza. 
It also requires the withdrawal of the Israeli mili- 
tary ™d civil adminis tration and insists that any 
agreement should satisfy the legi timat e rights 
of the Palestinian people.' 

Itis beyond the power of the English language to 
reconcile the Camp David text with the imposition 
of permanent Israeli rule on the West Bank and . 
Gaza. Prime Minister Yitzhak Shamir's recent dec- 


laration of fidelity to the Camp David accord is 
juridically more binding thau any of bis partys 
slogans about an indivisible Land of Israrf- As m 
most countries, rhetoric here is one thing and 

doKcv is another. Foreign opinion greatly exagger- 
ates Israeli devotion to the ideaof perimment rule t> j*—. Hoa^asd : 7 . 
of the territories captured m 1967. - \, 

Nor are &e settlements established in the west ^ aRIS —You need not digt^epfy 

Bank and Gaza as complex a problem as the media f? into geopolitical theory wpo* 
sometime suggest. After nearly two decades of ^ Guff polftics ro undastind why 

absolute iSrute. the Office of Statistics re- sheikh Ahmed Zaki Ya/mmikxTBS 
ports, there are fewer than 50,000 Israelis in the job as Saudi Arabia's oil nrinisifir. He 

West Bank and Gaza. The Arab population is 1.3 turned out ro have been wrong (hat 
miriinn Th}« means that less than " 2 percent of was w inu g h for his boss. King FahsL - 
Israeli Jews have settled in Judea, Samaria and a year ago. Sheikh Yamani ttada> 
Gaza, where they form less than 4 percent of the took an ambitious drive to regain ■ 
total population. Clearly, there is no great magne- control of oil marketing Tor OPEC* 
tism at work on Israeli emotions or the sentiments and Saudi Arabia by abapdonmg the" 
Of diaspora Jewry sufficient to make them cha n ge ■ carU £’ 5 production quotas «u*d pus- 
the demographic conditions in the t erri tories. ting as fp tv* Saadi oil on the market 
The ideathat Israel's security requires perma- ^ customers would boy. Thertsuli 
ncui rule over Arab papulation centers has also was a spectacular price -phxrige that 
taken hard blows in recent months. Security can be brought OPEC ail down fr6m S3Q a 

ensured in a peace settlement with a Jordanian- barrel to as low as $10 last summer. 
Palestinian state by demilitarization of the West Conventional economic . wisdom 
Bank, selective boundary changes in important nr.-fwri that such a plunge would 
areas and, above all, by deterrent power. It is change the world. It wonld exort iiriK 
instructive that when Israeli Army commanders jjstiMe pressure on high-cost non- 
and heads of military intelligence enter politics, OPEC producers like Britain and . 
most Of frem join parties with anti- ann exa tio n- Norway to come to a deal an-priemg 
ist platforms. Generals Yarfin, Allon, Dayan, or get oat of the market , Moreover,: 
Tsur. Rabin, Bar-Lev, Gur, Herzog, Yariv, Amit, o3 would stimulate global co&- 

Wdzmaim and Lahai are cases in point. sumption and economic growth and. 


The New York Times. 


r The Csreat Satan 9 Remains 
Just That for Many in Iran 


WE Go OUT 

W* YD por LUNCH? 




By Shaul Bakhash 




F AIRFAX, Virginia — The Irani- 
an government, facing grave dif- 
ficulties at home, has had obvious 
reasons to seek a deal — but a strictly 
limited one- — with the United States. 
■ The recent visit to Tehran by Rob- 
ert McFarlane, the former national 
security adviser, is hardly the harbin- 
ger of more extensive relations be- 
tween Tehran and Washington. The 
excitement generated by the visit not- 
withstanding, there remain powerful 
domestic constraints in Iran against 
any substantial accommodation with 
' “the Great Satan.” 

The regime, it is true, has been 
seeking both to shed its reputation 
for supporting terrorism and to mend 
fences with a number of foreign 
states. Iran is in the grip of the most 
serious economic crisis it has faced 
since the overthrow of the monarchy 
in 1979. The drop, this year, in world 
oil demand and price has virtually 
halved the 512 billion Iran earned 
from oil in 1985. 

The government has had to cut its 
budget severely. Factories have gone 
on short shifts and even shut down 
for lack of imported spare pans and 
raw materials. Basic food items have 
long been rationed. Gasoline ration- 
ing was introduced recently. 

Iran also has been nnable to secure 
all the arms it needs for its war with 
Iraq. Baghdad’s generally inept mili- 
tary has in recent months succeeded 
in inflicting serious damage on oQ 
exporting facilities, refineries and in- 
dustrial plants. Deteriorating eco- 
nomic conditions and a seemingly 
endless war feed public dissatisfac- 
tion. Deep divisions have developed 
among the Ayatollah RuhoOah Kho- 
meini’s dose aides on economic po- 
licy, the prosecution of the war and 
relations with the major powers. 

These internal difficulties explain 
recent Iranian moves to repair rela- 
tions with France, the Soviet Union 
and Sandi Arabia. Tehran also has 
given up trying to subvert the smaller 
regimes in the Gulf. 

But such signs of incipient modera- 
tion do not szt well with radical fac- 
tions in the ruling coalition. Two 
years ago, Ayatollah Khomeini bun- 
self bad to step in to silence criticism 
of Iranian officials who had begun to 


visit foreign countries. The sensation- 
al arrest last month of Mehdi Ha- 
sbemi, the head of the Revolutionary 
Guards unit responsible for support- 
ing liberation movements abroad, 
must be seen as another attempt by 
the government to establish control 
over the direction of foreign polity. 
The organization has played a central 
role in extending Iranian influence in 
Lebanon. Bnt its recent trouble with 
the authorities points to the immense 
difficulty of any real reorientation. 

True, moderates in the government 
were able to persuade Ayatollah 
Khomeini to pursue a deal with the 
United States: Iran apparently 
helped to secure the release of an 
American hostage in Lebanon in ex- 
change for access to U.S. arms. A 
simple arms-for-hostages deal was 
acceptable to the powerful radical 
factions in Tehran. But any more 
substantial relationship with Wash- 
ington would not be. It would be 
roasted by the Revolutionary Guards 
and by radicals in the rating coali- 
tion. And a conciliatory policy to- 
ward the United States would be 
awkward to sell to a pnblic that, for 
the last seven years, has been fed an 
intense diet of anti-U.S. propaganda. 

Then there is Ayatollah Khomeini 
himself. He is highly suspiripus.of the 
United States, and he has invested 
considerable capital in this enmity. 
He leads an Islamic awakening that is 
founded, at least in part, on opposi- 
tion to America, and he is unlikely to 
shift gears ovemighL 

These factors might explain why 
any proposed deal with Washington 
began to unravel once the McFarlane 
visit became public. It would also 
explain the contempt with which Ira- 
nian officials referred to the visit. 

It has been evident for some time 
that some Iranian officials favor a 
more moderate foreign policy and a 
winding down of the war with Iraq. 
They might even favor more than a 
limited arms deal with America. But 
these men have not yet won over their 
radical colleagues, and they have not 
won over Ayatollah KhoradnL 

The writer is a professor of history at 
George Mason University. He contrib- 
uted this to The New York Times. 
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Mr. Laurel and Mr. Emile latte things overtcithMn. Aqumo 



For the Tropical Forests 


By Roger B. Stone 


W ASHINGTON — Many Amer- 
icans feel that saying the 
world's tropical forests warrants tittle 
serious concern. In Europe and the 
United States, they say, deforestation 
was the inevitable and desirable con- 
sequence of economic progress- why 

shouldit be any different in the large- The tropical forest is also a biologi- 

ly underdeveloped nations where the ■ cal warehouse: Estimates erf the total 
world’s tropical forests are found? number of species on the planet 
It is different. The rich soils and range up to 30 million, of which only 
relative biological simplicity of the 1.6 million have been identified. It is 
temperate world enhances forest cou- further estimated that tropical for- 
version and eventual reforestation. ests, while occupying only J percent 
But in tropical forest regions, soils of the Earth’s surface, may contain 
tend to be poor. Ufe-supporting half of all life forms. Thus, relatively 
trients are stored not in soils but in . few tropical forest species have been 
the trees. Remove them and the studied. Concerned biologists view 
whole fragile system collapses. the heedless squandering of the tropi- 

P topic and nature both lose when cal forests’ resources as a tragedy. 
the tropical forest is clumsily invad- Similar ly, we depend on a small 
ed. Such forests supply the world group of plants — com, rice, wheat 
with goods — hardwoods, rubber, — for a large part of our sustenance, 
fruits and nuts, drugs and medicines From time to time, plant pathologists 

. have found, the commonly used 

- • ' strains of these plants require genetic 

V-murm fortification from the wild to protect 

them from blight and disease. Since 
X many such plants originated in tropi- 

- cal areas and only later were cultivat- 

by power alone? In every empire ed elsewhere, the primeval forests of 


and fragrances and spaces — that 
often cannot be raised in any but 
natural conditions. Harvesting Be- 
yond sustainable limits has already 
brought some of the tropical forests’ 


was a spectacular price plunge that 
brought OPEC oil downfrdm $30 a 1 . 
band to as low as $10 last steamer.. . 

Conventional economic . wisdom . 
A-,f-t*rrA that such a plunge would 
change the world. It would exert iire- ; 
sistible pressure on higjw»sfc non- 
OPEC producers like Britain ami . 
Norway to come to a deal on priri ng 
or get oat of the maiket., Moreover 

cfapp oil would stimulate global cog- ~ 
sumption economic growth and, - 
the Saudis hoped, get the Wear 
hooked again on growing oil imports. 

We can now see that it did not torn 
out that way. While prices dropped 
50 percent or more, consumption tag ^ 
increased only by 3 percen t in. 

The big boosts in growth of Western .. . 
economies did not materialize. Aid 
in the North Sea, Texas and else- 
where, producers who supposedly 
would find their oil “uoecoacamcr'to-' 
produce at $15 a barrel fated they 

could eke out enough profit nt_S10 a 
barrel to continue producing anyway. 

It is likely that no more than .390,000 
barrels a day of global production 
have been shut in as a result of price, 
almost all of it in the United States. 

In short, the oil trade turned out to 
be far less “elastic” than the eoohet 
mists and Sheikh Yamani figured. Ifc 
wound np proving that at low prices, 
oil is not much of a factor in today's 
global economy, which has already ~~ 
made structural adjustments to tbe 
end of the cheap oQ era. .••’.••• 

That was not a finding to'warm the . . 

heart of King Fahd, who was already . 

itching to put his own man in charge 
of the kingdom’s only important re „ 
source, and who has seen oil revenue 
drop from $100 billion a year to an 
estimated $20 biltian this year. 

But the king and the rest of ns 
should not ignore the fact that Sheikh 
Yamani turned out to have been 
wrongin the end because he was right 
at the start. It was he who fought for a 
producer-consumer compact in jhe 7 
early 1970s that would have tied 
small but steady increases in the price 
of oil for tire rest of the century to 
economic advantages for the oil pro- 
ducers in Western economies. 

The alternative, Sheikh Yamani 
predicted, woted be wild fiucftnatiocs 
of price and supply that would alter- 
naMy damage the economies of the 
industrial world and of the Organiza- 
tion of Petroleum Exporting Coun- 
tries, and create chaos in marketing. 


On Hungary and the Failed Soviet Empire 


IENNA— The second and ded- By William P£aH 

ciuii vwi(*f nifarar lmrai f nA Hun. • 


V IENNA — The second and deci- 
sive Soviet attack upon the Hun- 
garian insurrection of 1956 began on 
Nov. 3. Its rnthlessness has since 
been taken as proof of the Soviet 
Union's determination to dominate 
Eastern Europe permanently. 

It was an act of desperation, firf- 
lowing an initial Soviet withdrawal 
and 10 days of indecision and at- 
tempt at compromi s e with a papular 
movement that had escaped the con- 
trol of those trying to lead it. It was a 
grave political failure. That failure 
continues to pose a fundamental 
threat to international peace. 

Compare the Soviet situation with 
that of earlier imperial powers. The 
Roman empire’s l a n g^ n gp and insti- 
tutions irrevocably changed Western 
civilization. Spain in Latm America, 
and Britain, France and Portugal in 
Asia, ruled sophisticated societies, 
yet gave them institutions of modern 
administration and law, and a mod- 
em political consciousness, without 
which contemporary history would 

not be what it is. 

The contrary has been true in Hun- 
gary and the other East European 
states. The Soviet Union brought no 
advance of civilization. It brought 
unworkable ideas of command econ- 
omy and collectivized agriculture, 
and the practices of the pofice state. . 
The t riump h of Janos Kadar, Hunga- 
ry's leader, is that he has subverted 

the Soviet eco nomi c model in a subtle 
enough way to make Hungary rela- 
tively prosperous. 

The Sennets brought no inspiring 
ideas, no advanced and dviliring in- 
stitutions to Eastern Europe. They 
came by military power and re- 
mained by that The Communists 
who look power in the late 1940s and 
early 1950s. like Mr. Kadar, had be- 
gun as idealists and revolutionaries, 
but were nude into agents of Soviet 
occupation. Haring promised a new 
advance in human socaety, fulfilling 
the promise of the Enlightenment “in 
the coming to power of the first gov- 
ernment to be consckrudy based on 
rationalism'' (as the Britirii author 


best hardwoods — Brazilian rose- ' The West and Japan, he warned ms 
wood for example — near extinction, fellow oil exporters, would find ways! 


and politician, John Strachey, has pm 
it), the Soviets actually produced “an 
eclipse of human reason.” 

Even in the Soviet Union of Mik- 
hail Gorbachev, what- passes for lib- 
eralism and reform today is accaaDy a 
promise — as yet, only a promise — 
to rectify the terrible and des t r u ct ive 
practices of the past 

Hungarian society drew in upon 
itself after the revolution was crumed 
30 years ago. People otpipaed them- 
selves with ordinary things. The sui- 
cide rate became the highest in the 
wold, tripling in the last 15 years — ' 
a higher national suicide rate than 
there ever has been since the world 



what goes first is power. The basis of 
power, and the wwmgness to use it, 
begin to fail, as they did for Rome 
after the 4th century AJD„ for Spain 
in the 18th century, and for Britain 
and France after World War L 

What is left of the empire thm, if 
anything, is language, religion, art, 
changed civic values, a standard of 
official conduct,- reformed social and 
political institutions. 

Latin America, India; Pakistan, 
Francophone Africa, even Indo- 
china, would not be wbat they, are 
today without the criUminl experi- 
ence. Eastern Europe, by contrast, 
would, Tf it could, expel every single 
evidence of Soviet presence. 

Even now, high Communist offi- 
cials, of - a generation for whom 
. school instruction in Russian was 
conqjuisory, will pretend before for- 
eigners that they do not understand 


the tropics represent a vast genetic 
storehouse of great potential value. 

- Left untouched, tropical forests 
also contribute to the stability of the 
world's dimate. Bui when the forests 
are burned, the carbon released plays 
an important role in the bufldnp of 
atmospheric gases producing .the 
“greenhouse effect,” which is cani ng 
a wanning trend era the planet. This 
could turn America’s Com Bdt into a 
subtropical region. And the melting 
of polar ice could raise sea levels and 
lead to drastic losses of coastal land. 

; Unfortunately, the present defolia- 
tion. motivated by short-term eco- 
nomic benefit, probably will continue 
unless a revolution in public and offf- 
dal attitudes comes- to the rescue 
at the llifa hour. 


.. The writer is a conservation fellow at 

the World Wildlife Fund and author of 
a book about the Brazilian Amazon. 
He contributed this comment to The 
New York Times. 


began keeping suicide records, 120 

years ago. There are 5,000 Fuiddes 
each year, and 70,000 attempts, in a 
population of 10 5 milli on. A Hun- 
garian psychologist suggests, as a 
cause, the constant gap between aspi- 
ration and reality. 

Nothing really has been settled 
since 1956. Nothing has been settled 
in Czechoslovakia or Poland. The 
Hungarians. Czechs, Slovaks and 
Poles live as they do because the 
Soviet Union has demonstrated its 
inability to reform its system, or 
theirs, and, at the same time, its mor- 
tal fear of change ' 

How long can tins go on? How 
enduring is the Soviet ability to rule* 


La tor West, virtaally nothing has He contributed this comment to The 
been done since 1956 to prepare a New York Tunes. 

Europe from which Soviet power 

could safely be withdrawn. The prob- ' ' . • 

^ i*. scarcely reopgnreed. States- INOTTRPArfC 
manslnp is supposed to consist in an ' '-xajR*. Ir <5 1 

intelligent collaboration with toe in- inii. vj. „ 

evitable. Nothing is more inevitable- IffCT Laotoii 

than that the situation in Eastern HONG KONG i — Accor din g to a 
Europe eventually will end. Nothing despatch from Canton, the Rnmblic 
couki be more imprudent than to las been declared there wttoom 
assume, as Washington usually does, fighting. The Republican flag wac 

that Soviet power is permanently and hoisted on forts, warships caLoml 

safely installed in these countries. - houses, amid tremendous rejoiem* 
It.is considered exotic or eccentric NANKING — Before the atvi 
to raise the question trf the future of were dosed [on Nov. 9L all fmSirn 
Eastern Europe. Policy-makers’ at- women and children left, Flftv Amer 
tention is concentrated on summit ican men and several other foreumere 
meetings and the control of nuclear remain in the city, which will h^ kl. 
weapons, when no one has toe slight- sieged by the rebek. Rebd reinforr*! 
est thing to gain from nudear war, mens are arriving but the lovaW 
and no reason to risk it Eastern Eu- are determined to reast ysusis 

rope, whoe national aspiration has . PEKING — The Ghwi^ troons 
been, suppressed for 40 years, is ig- Changchun and Tshs£kharftniSf a n 
noted, mid Soviet authority is with- churial have mntinied. and th> 
out a civilizing legitimacy: People, *■ — * u -- ^ _“ e vov- 

hvisg* life as it is, may, as the saying 
goes, dream of revenge.. - 
• International Herald Tribune. . 

. LosAngeies Times Syndicate 


to avoid using expensive oiL 

Resistance from price hard-liners' ; 
In OPEC and from the Nixon and 
Ford ad min istrations stymied bis ef- 
fort and his darker predictions came 
true, forcing him into the last desper- 
ate gambit that failed. Indeed, A is . 
possible that the effort to recapture -,' 
market share was not Sheikh Yama- 
nTs idea, that he may have bdte 
forced into it by King Fahd and offi- 
era on the Supreme Petroleum Coon- - 
dL But in the Saudi systeSL-theioil : 
minis ter bore the respc/; ability. “ / 

Because of Ins visibility, Ms cotmr . . 
tty’s vast reserves of ofl and his own 
brilliance. Sheikh Yamani was the . - T 
bridge from the ordered wodd ran by 
the Seven Sisters — the American, 
Dutch and British companies duct •* 
ad min istered the 03 business and 
much of the Middle East for four 
generations — to the chaotic, -cat- - 
throat situation of the-1980^ * 

King Fahd has ordered his jtew Oil 
minister, Hxshom Nazer, to get the 
■price up to $1*8 a barrel ahd tor a tew~ ~ 
days- last week that edict itself f 
brought prices back up to tow $15. . 
range before they lost a doQir. ' : * 

But the industrial countries, taking 
advantage .of Sheikh Yamanf s lasl . . 
bargain-basement . .sale, hare built 
stocks up to three rooato^rineryA* 
and can sit out an average. winter, 
comfortably. Any real price increases 
will have to come from difficult disci- ' 
sons on shazpr cots m production. 

At $15 a barrel,- the paSceTtrf .pa •'[' 
stands near the midpoint of tine cycles ^ . 
of Its increases aim decreases in tins - 
century, and seems to have'tound ar. - 
natural balance for the* months' to . ' 
come. Before mounting an aH-qut ef- ; . 
fort to challenge thisshorUomieali- ' 
ty. King Fahd and his new-adviserr 
should look again at howsGppery^ 
slope the business: of pnsfictirig the*'/- 
course of oil prices has become. : 

- The Washington PosL -- : 


IN OUR PAGES, 75 AND 50 YEARS AGO ^ 

Sgk^^T ^ 111011 1936 :AMkds 8 ^iTiM 

•patch from Canton, the Republic Mississippi —.The M5s- 

fbeen declared 
hting. The Republican 

uses, amid tremendous^oid^ jjefew Soutbanwhnemeri ever con-j 

WK^G-More&XvL ■ J® »¥«: 

re dosed [<m Nov. 9L aU f oS™ fixed his execution for Dec. 

•men and children left Flftv S 1 1 . Mitchell waste havebeeaTuto^Bd 
n men and several other foreigners Bvaeariy fouryeais; after 

oain in the dty, which wfllbK! <kte°n which he was accused by 

nts are arriving but the loval wtk Ncgrocs and setting them on 

; determined toreast oyausts bm then he wm -wbrieyed m 
KING — The Chinese troonc ot bis ca-teTmpt'fcdfoidr 

angchun and Tshsikhar rtolELn 2? ? e , Si^tri»‘€oart. 
trial have mutinied, and to* W»chell s brother-in-law, . Arthur ' 


eminent fears that this wiU nr^^" -- charged as 

tale Cnrnnlfcfltirmc "n * ■ in the Crime fm Tnhr 


den has 
■of Manx 


ations with Russia and 
French Consul at Muk- 
graphed thai theVkerov 
ta has disappeared. . 


in fhe crime on July 12, 1932;. fh6... 
morning after - the' . 

witness 1 being ‘called, ' he ! was ar-: - 
nugned, pleaded guilt^^'teid sefl- 
* e nced to. life imprisonment/ . - - ■ ■ 


\xU> 
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OPINION 


By George F. Will 


WASHINGTON — A 1960s sensi- 
▼▼ buity is dmkmg back into public 
life, tins time in . conservative judicial 
activism that is as peraidons as- liberal 
activism. In the Tennessee textbook 
case, conservatives have invoked, as '60s 
ra dicals (fid, “sincerity” as a nemw for 
turning schools into arenas of conflict. 

The decision is that parents* and po, 
pits* First Axnendmesn: right to “free 

exercise” of religion is immn laitn twnaL . 

ly “hardened” if pupils are exposed to 
instructional disuessaigly at 

jfcodds with their religious beliefs. The 

judge said a controlling fact innst be the 

□neon tested sincerity of the plaintiffs 1 ■ 
beliefs, however peculiar, aboixt Holt, 
Rinehart & Winston readers — readers 
used in 15,000 school districts. . 

The judge said: “The nlaniriffc have 

sincerely held religious beliefs which are 
entitled to protection under the ...” 
Hold it. Constitutional protection of be- 
lief? Protection from what? literature? 
Science? The 20th centmy? 

The free-exenase daiiBa protects -a 
broad sphere of conduct. But it is not a 
guarantee of intellectual spiritual seren- 
ity. Nor is it a c om mit m en t to protect 
parents and children from infinmr*^ ' 
that might complicate the transmission 
of sectarian beliefs. 

The Tennessee plaintiffs objected to 
”1116 Diary of Anne Frank” (Anne said 
^having some religion was more impor- 
“tant than having a particnlar reEgion), 
and “The Wizard of Oz” (It contains a 
good witch and implies that virtues can 
be acquired without God’s help). 

They objected to “Cinderella” (mag' 
ic). “Macbeth” (witchcraft), Hans 
Christian Andersen (fortune telling), 
Greek and Roman mythology (idol wor- 
ship), concepts of death contrary to bib- 
lical teaching,- and all stimulation of 
childr en's imagination s “beyond the 
limitations of scriptural authority 

The Tennessee judge's understanding 
of the “fzee-exercise” right would em- 
power elementary-school pupils to leave 
the room when the class conies to read- 
ings that threaten to cause distress. 

- The Supreme Court has hold that the 
free-exerrise guarantee was violated 
when a Jehovah’s Witness was denied 
unemployment compensation after re- 
signing. from a firm rather than accept 
transfer to armaments work; or when a 
similar denial of a state benefit resulted 
because a Seventh-day Adventist quit a 
~ r job rather than workon Saturday, or 
when a diploma was denied ton student 
who, on religious grounds, refused to 
attend state-required training with the 
Reserve Officers’ Training Cores. 

In these cases, state benefits were 
made contingent on conduct violative of 
a central religious tenet. 

The Tennessee case was quite differ- 
ent. The plaintiffs were not seeking ex- 
emption from forbidden conduct but 


exemption from exposure to disturbing 
thoughts. In the cases the Supreme 
Coun has decided, the religious persons 
only sought access to a stare benefitiln 
Tennessee, the plaintiffs that 

the benefit, education in this mw, be 
tailored to their tastes. 

Imagine the claims and counterclaims 
that wlll be Jitigaied in every school 
district when wool gets around that the 
“Tree-exercise”, clause is a guarantee 
against stare action discomfiting to an- 
cexdy hdd thdstic notions. But surety 
elective participation in public educa- 
tion cannot be tailored to sectarian sen- 
sibilities without .violating another 
clause of the First Amendment — the 
ban on any esiablishmen i" of religion. 

“Establishment” would be the dear 
amsapience of state action to satisfy the 
plaintiffs insistence that ibeir <*iMrc n 
not be exposed to ideas they consider 
contrary to scripture or “that might 
cause confusion” about religious beliefs. 

Parents have a constitutional right to 
send children to private schools, even 
inferior ones, where they will be protect- 
ed from serious literature and other dis- 
turbing influences. But chaos must re- 
sult when parents are invested with 
a right to. fine-tune their children's 
cooperation with a public-school curric- 
ulum. Thai is bound to be disrup- 
tive and is bound to exert pressure to- 
ward blandness, dumbness and false- 
hood in instruction. Pluralism depends 
on tolerance of diversify. And there is a 
social interest not only In pluralism 
but in commonality, in a shared gram- 
mar of the intellect. 

That grammar must involve 

acquaintance with facets of history, sci- 
ence and literature that are problematic 
for certain religious mentalities. 

In his ‘new novel, “Peckham’s Mar- 
bles,’* Peter De Vries’s protagonist con- 
fronts a religious obstacle to romance: 
“She was dh Episcopalian, Peckham a 
Dadais t But who rawld say that in thin 
era of ecumenism the. two denomina- 
tions might not soon one day merge.” 

Not soon. Religious irritability is ris- 
ing, and in the United States irritability 
begets litigation, and the Tennessee case 
shows how litigation can cause an expo- 
nential increase in irritability. 

Worse may be coming. In an Alabama 
case, parents charge that texts do not do 
justice to the contributions of religion to 
U.S. history. This charge probably is 
well-founded. But imagine a ruling that 
the use of such testis abridges parents' 
“free-exerdse” ri gh t, or establishes the 

“rali gin n” nf “moilur h umanism . ** 

If a court holds that bad teaching is 
umxmstitutiohal, conservative judicial 
activism will have produced a judicial 
supervision of American fife that is far 
more intrusive than anything liberal ac- 
tivism has achieved. 

Washington Post Writers Group 





Dark Age of the Sweatshop Persists in U.S. 


ROOKIYN. New Yorit — To the By Colznazt McCarthy mspec 
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r That triangle suggests a trinity. That straight line doesn't explain 
the shortest distance to heaven. The equal sign mggests humanism. 
Andvchy are you using a math bookinsteadof a Bible?' 


J J unpractised eye, nothing appeared 
out of order. The neighborhood along 
Stb Avenue, near the intersection of 42d 
Street and west of Bay Ridge, is a mix of 
Hispanic and Oriental working-class 
f amili es that on this sunny Saturday had 
come to shop at the local stores. 

A closer look revealed that this w as a 
neighborhood of exploitation and suf- 
fering. Many of the stores were sweat- 
shops. They carried no identification 
over the doorways and no markings on 
the windows. The garment-worker 
sweatshops of Brooklyn and Queens — 
of which there are hundreds — form a 
network of management greed that rein- 
carnates America's industrial dark ages. 

A store near 8th and 42d was typical 
Crammed among shelves of coat hang- 
ers, bolts of linens and sewing machines, 
women worked the doth into skins, 
blouses and dresses. A foreman walked 
the aisles. At the entrance to the store — 
a narrow-, low-crilinged operation on the 
humid first floor of a tenement — were 
bundles of multicolored cloth. At the 
curb was a van packed with finished 
skins. Soon it would leave for a distribu- 
tor in Manhattan's garment district. 
Fran there, the skins would be shipped 
to East Coast retail stores. 

Sweatshop workers are paid well be- 
low the minimum wage and receive no 
benefits and no safety and health pro- 
tection- They are pushed into these file- 
gal operations through economic des- 
peration. While bleak working 
conditions mean high turnover among 
employees, worsening economic condi- 
tions guarantee a deep labor pooL Help- 
wanted ads run regularly in New York’s 
foreign language newspapers. Third 
World workers find their way into 
America’s third-world worksites. 


The garment industry, the most com- 
petitive of any U.S. manufacturing in- 
dustry and among the least federally 
inspected, would be more abusive of its 
workers- were it not for the International 
Ladies' Garment Workers Union. 

One of its Brooklyn organizers is Luis 
Acevedo, 46, a Puerto Rj can-born for- 
mer garment-district shipping cleric and 
shop steward. Walking past rows of 

MEANWHILE 

sweatshops recently, Mr. Acevedo said 
tha t fear among unorganized workers 
was rampant: “One person doesn't trust 
the next person. He's afraid the other 
will go to the boss and tell him that this 

one is with the union Everyone is 

afraid in different ways. Some want to 
go back to their countries. Others want 
to hold on to what they have. They fed 

that if they are fired from here, they 
won’t find another job. I tefi them, jobs 
like this you can find around the block." 

Or upstairs in the tenements. Sweat- 
shops are exploitive enough, but now 
industrial homework has returned. Em- 
ployers’ profits increase when the sweat- 
ing is done at home: The workers pay for 
their own equipment and its repair, for' 
the electricity and other utilities, and for 
the transportation costs of picking up 
and returning the garments. 

Jay Mazur, the president of the 
LLGWU, explains that “sweatshops and 
homework have always gone hand in 
hand. In a factory, no matter how ex- 
ploitive, workers have some recourse. 
They may join together in collective ac- 
tion, they may look for the union orga- 
nizer, they may call in the government 


LETTERS TO THE EDITOR 


A Rebuke for Britain’s Social Democrats From the SPD 


The opinion column by Shirley Wil- 
liams, president of Britain’s Social Dem- 
ocratic Party, caused some concern. 
C Don’t Waste Reykjavik's Achieve- 
ments," OcL 27.) It is a question of her 
party’s taste when she criticizes the 
Labor Party’s security policy abroad. 
But speaking about West Germany’s So- 
rial Democrats, Mrs. Wfifiams is as mis- 
guided as she is wrong. 

In security, defense and arms control 
policy, the German party cannot be put 
into one basket with die Greens. Ger- 
man Social Democrats are also not at all 
“ambiguous about whether they accept 
the U.S. nuclear umbrella.'’ On the con- 
trary, the Social Democrats voted unani- 
mously on the following resolution in 
their party convention in Nuremberg in 


‘The Federal Republic is politically 
and militaril y embedded in the Europe- 
an Community ami in the North Atlan- 
tic Treaty Organization. As long as the 


Soviet Union is a highly armed super- 
power in Europe, the Western Europe- 
ans need their fink with the military 
counterweight of the United States." 

And the German party went on to 
pass the following resolution concerning 
nego tiatio ns on intermediate- and short- 
range nuclear weapons: 

“The defense nature of the alliances 
requires militar y structures that offer no 
inducement to cany out preventive or 
pre-emptive attacks. It is in the interests 
of the security of Europe to agree on the 
mutual withdrawal of intermediate- and 
short-range nuclear arms that could di- 
rectly threaten the very existence of en- 
tire countries within a matter of min- 
utes. The deployment of new inter- 
mediate- and short-range nuclear 
delivery systems in European countries 
has not made the strategic situation 
any more stable. The SPD urges the 
United States and the Soviet Union to 
remove these weapons.” 


With a view' to realizing these goals, a 
Social Democratic federal government 
would open negotiations at the begin- 
ning of the new legislative term; the 
party would start a motion in the Bun- 
destag for the reversal of the decision of 
Nov. 22, 1983, with a view- to taking 
away the legitimacy lent by parliament 
under the conservative government to 
the deployment of these missiles. 

After tiie disappointing experiences 
of the first round of negotiations in 
Geneva, the Social Democrats hope that 
the new negotiations will be extended to 
short-range weapons. 

Mrs. W illiams, is right, however, when 
she writes that the Social Democrats 
want a new security policy. Americans 
also think about a new strategy for the 
alliance. President Ronald Reagan does 
nothing else when he wants to replace 
the doctrine of “mutual assured destruc- 
tion" by “mutual assured security” 
through the Strategic Defense Initiative. 

The German Social Democrats call 
the goal of mutual assured security 
“common security.” It is better to attain 


this goal — not only for both superpow- 
ers but also for Europe — than to engage 
an arms race with every new' weapon 
and system which, by their use, would 
destroy what has to be protected. 

Mrs. Williams is also right that we 
should not waste Reykjavik’s achieve- 
ments. But if the SDf were the corner- 
stone for America's security and the 
roadblock for ours, America’s European 
NATO partners would have to face criti- 
cal decisions which are forced upon us. 

We should not forget that the “pre- 
cursor" to this strategic debate of the 
alliance during the transition from 
“massive retaliation" to “flexible re- 
sponse” led to NATO's Athens guide- 
lines of 1962 with America's nuclear 
guarantees for Europe. 

Instead of reading undue criticism I 
would prefer to learn more about the 
British Social Democrats' contribution 
to the conventional defense of Europe. 

ERWIN HORN. 
Chairman, Defense Caucus, 
SPD Parliamentary Group. 

Bonn. 


inspector. But send the work home . . . 
ana it is impossible for workers to join 
together in their own defense and it is 
impossible for the government to in- 
spect for minimum wage, child labor or 
health and safety violations.” 

In August, the Labor Department an- 
nounced that it would move against the 
43-year-old ban on industrial home- 
work. In 1943. the department found 
that in the seven industries it studied — 
including the garment industry, which 
now has 600,000 workers — the regula- 
tions of fair labor standards in industrial 
homework could not feasibly be im- 
posed. Monitoring was impossible. 

It is common for home workers to 
make even less chan sweatshop workers. 
A blouse can be sewn in iwo hours and 
the worker paid SI an hour. One of the 
Labor Department officials who pushed 
for unregulated homework was a former 
acting secretary. Ford B. Ford. His 

background is coal mining. As a federal 
official at the Mine Safely and Health 
Administration, he was a one-man mine 
shaft that bore into — and successfully 
weakened — protections for miners. 
Then, changing jobs, he inflicted similar 
betrayals on the garment workers. 

Since the 1940s, the Labor Depart- 
ment has received appeals from manag- 
ers and owners that the ban against 
industrial homework be lifted. Republi- 
can and Democratic administrations re- 
fused Only the Reagan Labor Depart- 
ment has agreed starting with proposals 
in the Federal Register in 1981. 

The technologies and economic struc- 
ture of sweatshops and industrial home- 
work have not changed much since the 
1940s. If anti-regulation ideologues and 
anti-labor Forces have their way, the law 
itself will revert to the old darkness. 

Washington Post Writers Group. 


Israel's Nuclear Might 

In response to “ Israel Is Said to Detain 
Atom Worker" (World Briefs. Ocl 27): 

The alleged kidnapping in Europe of 
Mordechai Vanunu by Israeli agents in 
violation of international law and norms 
deserves more substantial coverage than 
it has been getting. This seems to be a 
continuation of the benign neglect that 
greeted the revelation that Israel has 
been developing nuclear weapons 
through many years. This is a country 
that has previously shown the willing- 
ness and ability to use indiscriminate 
military power. But this does not seem 
to disturb Western intelligence agencies 
or public opinion. 

Under these circumstances, is it sur- 
prising to see desperate Palestinians and 
other Arabs resort to any means (most 
often ill-advised) in order to bun Israeli 
and Western interests? 


JACQUES HERSt-L 
Aalborg. Denmark. 


General News 


U.S. Plain Irritates Pakistan, Angers India 


By Srevcn R..Wdsman 

New York Times Service 

NEW DELHI — A prdiminaiy 
decision by the United States to 
send early-warning radar planes to 
Pakistan has created irritations in 
Islamabad and oufcight anger in 
India 

The stormy reactions in both 
capitals have dismayed American 
officials and underscored the. diffi- 
culty of Washington’s attempt to 
be friendly with two countries that 
deeply distrust each other and have 
fought three ware snee 1947. 

Announcing the decision on the 
radar planes last month, Defense 
Secretary Caspar W. Weinberger 
.said Pakistan needed an early- 
warning system “as quickly as pos- 
sible” to defend against incursions 
by planes from Afgha n i s ta n . 

Pakistani officials say that at 
-least 650 incursions haw taken 
place tins year, more than double 
the number last year, and that Pa- 


kistani territory has routinely been 
bombed and strafed. 

But in New Delhi, Prime Minis- 
ter Rajiv Gandhi's government 
protested the announcement, argo- 
mg that (he (dunes would improve 
Pakistan’s ability to attack India. 
In Pariiament this week, speaker 
after speaker denounced the Unit- 
ed States. 

K. Natwar Singh, minister of 
state for external affairs, assarted 
that supplying the system to Paki- 
stan would “inevitably have an ad- 
verse effect” on India n- Amffri can 
relations. 

“India .would not at quietly; we 
would raise our voice over this 
move," Mr. Sing h told Parliament, 
announcing that the UR. ambassa- 
dor, John Gunther Dean, had been 
ttdted in to receive this message. 

Ameri can officials sought to as- 
sure India by saying (bat any deal 
on the planes was in an “explor- 
atory phase,” but to little avafi. 


Indian officials indi c ated that 
New Delhi was prepared to obtain 
comparable surveillance equip- 
ment from the Soviet Union, just as 
the United States was hoping to 
lessen India’s dependence on Mos- 
cow for arms. 

The American decision has . ran- 
kled feefings in Pakistan for differ- 
ent reasons. In that country, offi- 
cials have ta ke n offense over the 

S gestion that A merican person- 
nright be needed to help operate 
the aircraft. 

The planes bring discussed are 
Airborne Warning and Control 
System planes, known as AW ACS. 
These would in theory give Paki- 
stan the ability to “look down" on 
Afghanistan and determine when 
jet fighters or bombers tot* off for 
Pakistani territory. 

An early wanting would then al- 
low Pakistan to ward off the at- 
tacks with some of the 40 F-16 jet 


fighters the United States has sold 
Pakistan in the last six years. 

A measure of Pakistani sensitiv- 
ity was frit when government offi- 
cials rejected a suggestion that 
American AW ACS planes, 
manned by Americans, might be 
used to patrol Pakistani airspace as 
a preliminary measure. 

The officials also rejected a sug- 
gestion that some AW ACS plana 
now based in Saudi Arabia be used 
for this purpose. 

Last week a Pakistani official 
emphasized that Islamabad was in- 
terested only in acquiring “indige- 
nous national capability” to cany 
out air surveillance and did not 
want U-S- aircraft with U.S. crews. 

American diplomats have made 
it dear that Washington's new sen- 
sitivity to Indian concerns was a 
factor in asking for an American 
presence on the planes. Thus 
Washington's attempt to please 
both conn tries appears to have an- 
gered both. 


Ethnic Clashes in Karachi: Fears of Worse to Come 


By Richard M. Weintraub 

Washington Parr Service 

KARACHI — dashes that left 
at least 40 persons dead last week 
have added another troubling 
strand to Pakistan’s political fab- 
ric. 

The battles in Karachi's slums 
between Pathans, sometimes 
’ arm ed with automatic weapons, 
and Urdu-speaking Mnhajirs have 
left a residue that could explode 
into larger confrontations just 
when Pakistan is trying to demon- . 
strate that its civilian gpvernment 
, ran 'ram trot the country’s political 

H life- , 

’ ' It was the first time that modern 
weapons were added to the usual 
arsenal of rocks, sticks, homemade 
pistols and gasoline bombs. 

- ■ The use of the army to control 

the strife is the third time in three 
nvuith« that the military has been 
railed upon to intervene in Sind 
province. „ . 

Pakistan's civil strife usually m- 

'ences and Shiite 

Moslems- 

There are relatively few clashes 
among the country’s ethnic groups 
them because most of the groups 
■ aregntheredmkmrogeiieouspro 1 '* 
incest Punjabis in the Punjab, Pa- 
thang in North-West Frontier, Ba- 
luchis- in Baluchistan and Sndhis 
. in Sind- 

t Politically this has often led to 
agitation in one province agai n st 

- the others or unrest in the three 
numerically smaller provinces 
against the populous and powerful 
Punjab. But outright ethnic clashes 
have been mi nimal . 

Karachi is an exception to this 


The battles in 
Karachi’s Blums 
have left a residue 
that could explode 
into larger 
confrontations just 
when Pakistan is 
trying to 
demonstrate that 
ils dvilian - 
government can 
control the . 
country' 's political 
life. •_ 


ethnic bomogpirity. TOs city of 
more lhan seven million is Paki- 
stan's melting-pot, albeit one with 
problems. • 

At independence, most of the 
250.000 people who lived in the 
dty. a sleepy port and tourist ha- 
ven, were native Sindhis, who to- 
day im»ke up about 15 percent of 
the population. 

Then hundreds of thousands of 
refugees fleeing the violence of the 
partition of the Indian subconti- 
nent poured into the city. Now 
called Muhajirs, they make up 45 
percent of Karachi's inhabitants. 

Next came the. Pathans. who ar- 
rived with the political power that 




I AFGHANISTAN 


'PAKISTAN 
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accompanied Ayub Khan's regime. 
Now swollen by recent arrivals be- 
cause of the Afghan turmoil, they 
nwla< up about 18 to 20 percent of 
the dty. 

- Panjabis, following the rise of 
Punjab's influence during the re- 
cent martial-law regime, make up 
15 percent, with the remainder 
scattered among a number of mi- 
nority groups. 

If there were an equal sharing of 
available resources, all tins might* 
not be such a volatile mix, accord- 
IO an observer, who . added, 
_jt here the first rule is to take 
care of your own, and when the pie 
-isn’t very big to start with and 
shows no sign of growing, that 


doesn't leave much for those out of 
thepower circle." 

The Muhajirs, although the larg- 
est of the ethnic groups, are clearly 
at the bottom of the power struc- 
ture. While most came in 1947-48, 
many others are poorly educated 
Biharis who came here in 1971, 
when Moslem Bengalis carved out 
an independent Bangladesh. 

Most are manual laborers, small 
shopkeepers or unemployed. 

The aggressive Pathans often 
aim to the manual labor of road 
work bnt also have virtually cor- 
nered the transport market in Ka- 
rachi. There have been reports that 
they are heavily involved in smug- 
gling, especially narcotics and 
weapons. 

While the Muhajirs have btnh a 
recognizable political force in re- 
cent months to press for greater 
rights, it is the transport monopoly 
that led to the latest confrontation. 

The P athans’ driving habits mir- 
ror their “wild west” frontier men- 
tality and about 85 Karachi resi- 
dents die each month on the city's 
roads, many of them as a result of 
Pa than recklessness behind the 
wheel of minibuses called “yellow 
devils." 

When two drivers racing each 
other down a Karachi street were 
hit by a train a couple of weeks ago, 
34 persons were lulled, most of 
them Muhajirs. The Muhajirs ex- 
ploded in anger, and Patfian en- 
claves were attacked across the 
dty. 

Then, a week ago, Muhajirs go- 
ing to a political rally were attacked 
by men carrying automatic weap- 
ons as they passed through a pre- 
dominantly Pathan area. 
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Your pleasure is a priority on Sabena Business Class. 



Sabena. 

Savoir faire in the air 

Sabena Business Class. 

We put the emphasis on class. 


With their intercontinental Business Class, 
Sabena have thought of everything. 

Enjoy the brand-new ergonomic chairs in the 
extra roomy cabin at the front of the DC-1 0’s. 
Special check-in facilities, spacious lounges 
at most major airports, priority boarding and 
unboarding will keep you away from the 
crowd. 

You can sit back and relax while our spe- 
cially trained cabin staff serve you compli- 
mentary drinks - including champagne - and 
a choice of menus served on fine tableware. 
Perhaps you’d like your favorite magazine, a 


hot towel, some music or a good movie ? No 
problem. And when you arrive, you’ll find 
your luggage is the first to be unloaded. 
That’s Sabena savoir faire. 

Should you depart from or arrive at Brus- 
sels international airport, you'll be delighted 
by the friendly, hassle-free atmosphere. And, 
it's only minutes from the heart of Brussels. 

Whether you travel far or near, it's a real 
pleasure with Sabena Business Class. 

Your travel agent or Sabena office has all the 
details. 


Make sure you're booked aboard 
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Nuclear Technician, but 
Denies Abducting Him 


By Glenn Frankcl 

Washington Post Senice 

JERUSALEM — Israel ac- 
knowledged Sunday that it was 
holding Mordechai Vanunu. the 
Former nuclear plam technician 
who disappeared from London af- 
ter revealing details of what was 
said to be Israel's top secret nuclear 
bomb program to a British newspa- 
per. 

The government said press re- 
ports that Mr. Vanunu had been 
kidnapped on British soil were 
without foundation. It also said 
that he was being detained under a 
court cuder. The order was issued, 
it said, after a hearing attended by 
a lawyer that Mr. Vanunu chose. 

The announcement denied Brit- 
ish press reports that former Prime 
Minister Shimon Peres sought ap- 
proval in September by Prime Min- 
ister Margaret Thatcher of Britain 
for a plan to abduct Mr. Vanunu 
and return him to Israel for trial. 

The statement said that there 
was "no basis to the report that Mr. 
Peres contacted Mrs. Thatcher in 
order to inform her about some- 
thing that never took place." 

The statement did qol divulge 
how Mr. Vanunu, 31. was returned 
to Israel, nor did it indicate where 
he W3S being held or whether, as 


press reports have indicated, he will 
face a treason trial for his revela- 
tions to The Sunday Tunes. 

There was no indication why Is- 
rael chose to acknowledge Mr. 
Vanunu's detention. But the deci- 
sion reportedly was made after a. 

cabinet session Sunday at a meet- 
ing between Mr. Peres! who is now 
the foreign minister. Prime Minis- 
ter Yitzhak Shamir and Defense 
Minister Yitzhak Rabin. The cabi- 
net secretary. Elyakim Rubinstein, 
who read the statement to report- 
ers. refused to answer questions. 

The government has been under 
pressure from the Israeli media to 
comment about the case and about 
charges of weak security at the top- 
secret nuclear reactor facility in Di- 
mona. 

Last week, the military censor- 
ship office allowed the local press 
to publish stories harshly attacking 
Mr. Vanunu. Those accounts de- 
picted Mr. Vanunu as an unstable 
extrovert with a long hisiopr of 
leftist, pro- Palestinian activism 
both during his student days at 
Beers heba University and as an 
employee of Dimona for nearly 10 
years. 

He was laid off last year, not for 
security reasons but because of 



On U.S. Campuses, Liberal Arts Make a Comeback 


By Edward B. Fiskc 

Nn- York Times Service 


“I couldn’t ten you how many real estate or computer 
science majors there are here who couldn’t write a coherent 


NEW YORK — libera] aits are making a comeback on paragraph if their life depended on it." said John .Dietrich, a 


the American college campus after more t ha n a decade of 
battering by business, engineering and other vocational 
fields of study. 

At institutions ranging from the University of Massachu- 


junior at Southern Methodist University, in Dallas, who is 
majoring in Spanish and political science. 'The reason I'm 
after a liberal aits diploma is to have an edge on these 


people." 

Theshi 


setts to Arizona State University, the number of students I neshift instudent interest .Jrotnliberal arts 

majoring in am and sciences has begun to rise after falling professional fields over the last 10 to 15 ycaaiswdl 
. i... documented. The federal Education Denartmmt has reoort- 


Mordechai Vanunu 

budget cutbacks at the plant. The 
Sunday Tunes reported Sunday 
that an unnamed senior official of 
Shin Bet. who was in charge of 
plant security, had been dismissed 
because the Vanunu case. 

When he left the plant. Mr. Van- 
unu allegedly took with him several 
volumes of charts and other data 
outlining the operation of a nuclear 
bomb plam allegedly operating un- 
derground below the Dimona facil- 
ity. 

That information, and photo- 
graphs Mr. Vanunu supplied of the 
plant, became the basis for an Oct. 
5 report in The Sunday Times al- 
leging that Israel had been secretly 
building nuclear warheads at Di- 
mona for 20 years and had stock- 
piled 100 to 200 nuclear weapons. 


precipitously in die late 1970s. 

“The numbers arc going up slowly,” said James H. Bunn, 
vice provost at the Stale University of New York at Buffalo, 
where the number of new liberal arts majors jumped 15 
percent front 1981 to 1985. 

“The history of higher education,” he said, “is a series of 
pendulum swings, and right now the arts and sciences are in 
the ascendancy.” 

Colleges also report »hai students in business and other 
vocational fields have begun adding more liberal arts courses 
to their programs and that dual majors in which students 
combine fields like accounting and psychology are on the 
increase. 

Educators cite numerous reasons for the renewed interest 
in the liberal arts, among them better job prospects for arts 
and sciences graduates. Earlier this year the Northwestern 
Endicott Report, which surveys ibe hiring policies of compa- 
nies across the country, reported a 20 percent increase in 
interest in liberal arts majors from 1984 to 1985. 

“Corporate leaders have been complaining that they want 
a broader education from their employees,” said Shirley 
Strum Kenney, the new president of Queens College of die 
City University of New York, in Flushing, who has orga- 
nized a board of 12 corporate executives and faculty mem- 
bers to suggest ways of preparing liberal arts majors for the 
job market. 

“This kind of education,” she said, “helps prepare stu- 
dents for the communication and analytical aspects of busi- 
ness jobs.” 

Students' new interest in liberal arts indudes some of the 
pragmatism that caused the earlier rush to vocational pro- 
grams. 


Closely related to the increase in liberal aits BByoffg.the 
ercrwinz inclination of students in career-orient™ programs 
to take more liberal arts electives. At the Umvena.ty of ^ 
Florida, enrollments arc up this year in languages, religion, £ 
En glish, history and art. , ' 

“Students are more willing to experiment than they were 
in the past,” said Charles Mallary. an assistant dean there. 

Edward Phinney, chairman of classics at the University <rf 
Massachusetts, smd enrollment in his department was 612 
documented. The federal Education Department has report- Oris year, as against 5 24 in 1984. “Students arm t justammg 

. back io ihe classics — they're desperate for than, he said 

“Their majors,” he said, “don’t tdl them how M ag ™ 

. , ■ personal goals, faraflY relations or life in general. ™*nts 

Students aren’t just coming back have always fought with theinefaadren. Kings haw always 

: , , J . abused fhkr subjects, and every Greek hero tad to go 

to the classics — they re desperate some type of agony; Students take comfort from 

fnr thpm ’ " knowing: this.” 

lor inem. Strains also see a practical side to leavening enffneenng 

University of Massachusetts gj Marten, (Erector of career planning and placement at 

_ ■ • ' ' " • the Stale University of New York at Buffalo. "To tram in ^ 

one line of work is outdated.” i ■ 

ed that the number of bachelor’s degrees awarded in bun- ■ For such r easons, a growing number of vocananajstu- 
ness more than doubled from 1971 io 1984, to 230,031 from' dents are moving toward dual majors. Susan urncKer, a 
114,865, as degrees in English and literature plummeted to student adviser at Queens College, said many accoimung 
24,419 from 57,026. minors there were “terrified” of listing a smgle vocational 

“When the economy tightened up. people looked for jobs major on their business school applications, 
that would earn a lot of money,” said Joseph D. Duffcy, Some institutions now make dual majors mandarory lor 


majors there were “terrified” of listing a single vocational 
looked for jobs major on their business school applications. 

:ph D. Duffey, So m e institutions now m ake dual. majors mandauny for 


chancellor of the University of Massachusetts, at Amherst some students. The University of Miann requires education, 
“Now, because the economy has loosened up and everyone's communication and nursing students to take a second in 
a little more relaxed, the pendulum is swinging bade. .With either the College of Liberal Arts and Sciences or the Scnool 
liberal arts, you get an education for life and learning, not of Music. 


just for getting a job.” 

The liberal arts revival is reflected in recently 
figures on applications and dunces of ma jors- At N< 


“Nur se s have to make many decisions, sometimes life or 
death, in tire course of a day, and the broader-based kpowl- 
cri gp b ehind decision means a better deason, said 


em University in Illinois, for example, applications to the Fran Keen, associate dean of the School of Nursing. 


- School erf Arts and Sciences rose by 49 percent from 1984 to Other institutions have acted to strengthen liberal arts 
1986, while overall applications, inducing those for engi- requirements generally. The University of Con necticut ha s a 
peering, education, music, journalism and speech studies, new core curriculum for all schools that e mphasiz e s liberal 
increased by 26 percent. arts. 


Nakasorie Tries to Soothe HAMBURG: 
Beijing-Seoul Relations 


United Press International 

BEIJING — Prime Minister Ya- 
suhiro Nakasone of Japan has of- 
fered to act as an intermediary in 
efforts to establish more contacts 
and better relations between China 
and South Korea. Japanese offi- 
cials said Sunday. 

Endin g a two-day visit to China, 
Mr. Nakasone told the Co mmunis t 
Party leader, Hu Yaobang, that his 
trip would “further enhance the 
two countries' relations,” the offi- 
cial Xinh ua News Agency said. 

Earlier. Mr. Nakasone said that 
he conveyed to Chinese leaders 
South Korea's “strong request” for 
increased trade and sports links 
with Beijing. China has no diplo- 
matic r da lions with Seoul. 

“To ease tensi on and maintain 
peace in northeast Asia, we will be 
pleased, if necessary, to play the 
role of a bridge, or go-between, 
between China and South Korea.” 
Mr. Nakasone said. 

Japanese sources said Mr. Naka- 
sone made the offer in his meeting 
with Mr. Hu on Saturday. Mr. Hu 
.did not reply, the sources said. 

Mr. Nakasone said he also con- 
veyed to Chinese leaders South Ko- 


rea’s wish that China take part in 
the 1 988 Olympic Games in SeouL 

He said he told Mr. Hu that 
Chinese athletes received “great 
applause” when they entered the 
stadium at the Asian Games in 
Seoul in September. 

Analysts see China’s participa- 
tion in the Asian Games as a sign of 
a slight thaw in Beijing’s attitude 
toward South Korea. 

Observers also note increasing 
unofficial trade links between the 
two countries. Seoul says its trade 
with China, mostly channeled 
through third countries, was worth 
$600 milli on to S1.4 billion last 
year. 

Japanese sources said Mr. Naka- 
sone told Mr. Hu that C hina 
should join the United States and 
the two Koreas for talks on easing 
tensions on the Korean peninsula. 

China, whose friendship with 
North Korea is believed to be un- 
der increasing strain because of 
Pyongyang's growing ties with the 
Soviet Union, has supported talks 
between the other three parties. 

Mr. Nakasone also met with 
Prime Minister Zhao Ziyang and 
with Deng Xiaoping. 
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Party Rebuffed 

(Contained from Page 1) 
Democrats as they prepared for the 
national election campaign. 

The party, which saw its share of 
the vote fall from 5 U percent four 
years ago to a projected 41.4 per- 
cent, was apparently punished be- 
cause of Hamburg's high level of 
unemployment and eroding indus- 
trial base. 

The rout was also partly attribut- 
ed to a scandal involving a trade 

union housing conglomerate 
known as Neue Heimat, which has 
its headquarters in Hamburg. The 
Social Democrats are closely linked 
to the unions, which sold the debt- 
ridden Neue Heimat concern for 
the token sum of one mark. 

The dismal showiag further 
eroded the credibility of the Social 
Democrats' proclaimed goal of at- 
taining an absolute majority in the 
Bundestag in January. Most opin- 
ion polls put the party at about 40 
percent of the national vote. 

Johannes Ran, the Social Demo- 
crats' candidate in the the national 
election, has ruled out a coalition 
with the Greens to form a govern- 
ment in Bonn. 

COSMOS: 

Sponge Theory 

(Continued from Page 1) 

concrete sponge," Mr. Gott said. 
“The point is that the inside and 
outside look the same." 

To some theorists, the symmetry 
between clumps and voids is what 
gjves sponge-like topology its ap- 
peal. They believe that the organi- 
zation of galaxies began with 
chance submicroscopic fluctua- 
tions as the universe was born in 
the fireball of the Big Bang. 

In effect, the modem universe 
“remembers" its earliest form. 
Fluctuations grow to larger and 
larger scales, amplified by gravity 
and always retaining something of 
their past 

To some theorists, however, the 
greatest strength of the sponge idea 
is not as a particular description of 
the universe's structure, but as a 
technique for using the new stream 
of data to distinguish among possi- 
bilities. 
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U.S. Activating Cnrise Missile Bomber, IRAN: 

Will Exceed Limits of SALT-2 Treaty u ' s ' on Khom^Says 


By R_ Jeffrey Smith 

Washington Past Semce 

WASHINGTON — The United 
States will exceed the limits of the 
1979 strategic arms agreement ear- 
ly tins week when a new ennse 
missile bomber becomes operation- 
al at Carswell Air Force Base in 
Fort Worth, Texas, government 
sources said Saturday. 

The B-52 bomber is to be trans- 
ferred from the airforce Air Logis- 
tics Center in San Antonio, Texas, 
where it was overhauled and outfit- 
ted to carry cruise missiles. An air 
force official said the transfer 
would occur “at the beginning of 
the week.” 

Government sources say the 
United Stales will then be in viola- 
tion of a key provision of the unrat- 
ified 1979 treaty, which limits each 
side to no more than 1,320 missile 
warheads and bombers with cruise 
missile capability. 

[White House and Pentagon offi- 
cials described the report as prema- 
ture. The officials said President 


Ronald Reagan would go through 
with his decision, announced in 
May. to break the limits of the 
accord but that the timing had not 
been decided. The Associated Press 
reported from Washington. 

[A Pentagon spokesman, Robert 
B. Sims said the timetable cited by 
The Post was “premature.” The 
White House spokesman, Larry 
Speakes. said he understood there 
would be no deployment until De- 
cember.] 

Some officials say the United 
States has been in technical viola- 
tion of the pact since the bomber 
with the cruise missile attachments 
was moved outdoors three or four 
weeks ago. But other officials said 
the violation would occur after the 
plane was flown to CarsweZL 

Administration officials said 
that deployment of the additional 
cruise missile bomber was in keep- 
ing with Mr. Reagan's decision in 
May to stop respecting the treaty 
limits and to base strategic weap- 
ons decisions on “the nature and 


ma gni tude of the threat posed by 
Soviet strategic forces.” . 

At the time, Mr. Reagan said his 
decision was based on “dirnctSovi- 
et noncomphance” with the treaty, 
which has been respected by the 
Reagan administration even 
though it was never ratified by the 
Senate. 

His decision aroused controver- 
sy, however, and last month the 
House and Senate wrote into a de- 
fense authorization toll a section 
Saying that “it is in the national 
security interests of the United 
States to continue voluntary com- 
pliance with the central numerical 
sablimits erf the SALT-2 treaty.” 
such as the limit of 1,320 warheads 
and bombers, “as long as the Soviet 
Union, complies with such subli- 
mits.” 

Administration sources said last 
week that there was no evidence of 
Soviet noncompliance with the 
subtimiL But Mr. Reagan is deter- 
mined to proceed as a means of 
si gnaling bis unhappiness with So- 
viet military activities. 


HOSTAGES: White House Bypassed CLA on Iran 


(Continued from Page 1) 
could apply sufficient pressure to 
secure the release of Americans 
held by the Tdamir. J ihad militan ts, 
who were demanding the release of 
guerrillas imprisoned in Kuwait. 

In discussions over who should 
rim the program. White House offi- 
cials warned that the CIA would be 
legally required to tdl the House 
and Senate intelligence committees 
about the operation, under con- 
gressional reforms adopted in the 
1970s. 

Some administration officials 
have been highly critical of what 
they contend is Congress’s inability 
to keep a secret White House offi- 
cials believed that a clandestine 
plan to authorize shipment of arms 
to Iran would certainly be leaked to 
the news media because of congres- 
sional concern that such an opera- 
tion would be perceived by U.S. 
allies as a hypocritical contradic- 
tion of Washington’s public de- 
mand for an embargo on aims. 

Consequently, sources said, the 
program was kept within the White 
House, with Mr. Casey in accord. 

Israeli officials, who had main- 
tained secret contacts with Iranian 
military and political figures, of- 
fered to open a negotiating channel 
for Washington. Mr. McFari&ne 
and an assistant on the national 
security council staff. Lieutenant 
Cokmd Oliver L. North, began 
me et in g with Iranian officials in 
Europe and eventually Tehran. 

The U.S. officials said they 
would not interfere with specific 
Israeli militar y shipments to Iran if 
those shipments led to release of 
American hostages. On Sept. 14, 
1985, an unidentified cargo plane 
landed in Israel after flying out of 
Iran, according to news reports. 
That plane tad carried military 
equipment, according to a source. 

After shipments of military 
equipment resumed in mid-1986, 
an im mark ed cargo plane was re- 
ported to have landed in Iran on 
July 4, according to members of the 
Iranian rrn i j t| FnHin apposition in 
the United States. On July 27, a 
second American hostage, the Rev- 
erend Lawrence M. Jenco, was re- 
leased. 

Iran’s former president, AboJ- 
hassan Bani-Sadr, who now lives in 
Paris, said Wednesday ou a U.S. 

televirion program that additional 
planeloads of military equipment 
arrived in Iran in August and Sep- 
tember. On Nov. 2, a third Ameri- 
can hostage, David P. Jacobsen, 
was released in Beirut, 

Sources familiar with the pro* 
gram said Friday that some news 


accounts had exaggerated the 
amount of equipment Iran had re- 
ceived under the White House op- 
eration. 

‘There have been large arms 
shipments to Iran that woe pur- 
chases from North Korea and Chi- 
na," a source said Friday. 


He said the Iranians used the 
U.S.-Isradi channel to get “high 
priority” material that they could 
not get elsewhere. He said this in- 
cluded parts for its F-14 fighter 
aircraft, such as engine parts, land- 
ing gears, radar, electronics and 
“some ordnance.” 


EC: Curbs on Syria Expected 


(Coutinoed from Page 1) 
that the EC would reach a common 
position on sanctions against Syria 
sought by Britain. 

Diplomatic sources in the Mid- 
dle East said on Satunday that most 
of Britain's European allies had 
agreed to stop aims sales to Syria 
and tighten controls on Syrian dip- 
lomats. 

Foreign ministry officials from 
EC countries approved the package 
in meetings in Vienna Thursday 
and were expected to ratify it in 
London Monday, the sources said. 


Mr. Hindawi's brother, Ahmed 
Nawaf Mansour Hari. is to be tried 
Nov. 17 in West Berlin on charges 
of bombing the offices erf an Arab- 
German friendship association. 
The attack March 29 injured seven 
Arabs. 

The West German police say Mr. 
Hasi has admitted that the Syrian 
government helped in the bombing, 
which investigators say targeted al- 
leged Arab backers of the Palestine 
Liberation Organization leader, 
Yasser Arafat, who is at odds with 
Syria. 


contacts with Iran over 18 months, 
a ffiimi i ig his qppoation to dealing 
with terrorists for the release of 
hostages and saying the White 
House had told him not to say 
anything about the opera ti oil 

The White House, in turn, de- 
nied on Friday that it had instruct- 
ed Mr. Shnhz to remain sftenL Sal- 
urd&y, however, a State 
Department official countered by 
saying the White House had seat 
written instructions limiting all 
comment on the subject. . 

. It now appears dim at the same 
time Mr. Shnltz was Meaning the 
Arabs about the American policy 
of trying to keep arms from. Iran, 
American agents had worked out a 
deal to send U.S. aims to Iran on a 
Danish ship by way erf an Israeli 
middleman. 7hat deal is presumed 
to have led to fheretesse awed: ago 
erf David P. Jacobsen, one of the 
American hostages in Lebanon. 

The secret dealings with Iran 
also caused problems for the secre- 
tary of defense, Caspar W. Wein- 
berger. On his repent trip around 
the world, bp had raised the issue of 
the Gulf war in his discussion with 
, Chinese leaders in Begm&.mging 
diem to stop sending arms to Iran. . 
T wonder what the Chinese think 
now” a Pentagon- aide said. *T 
don’t know what to think myself.” 

State Department officials said 
Mr. Shnhz and Mr. Weinberger 
urged Mr. Reagan early this year to 
close a secret channel to Iran that 
was opened in July 1985 by Robert 
C McFariane, who was Mr. Rear 
gan’s national security adviser until 
December 1985. 

That channel, winch bad been 
opened at the suggestion of some 
Israeli businessmen with experi- 
ence in Iran, had led to the secret 
shipment of -American arms and 
spare parts to Iran, in exchange for 
which Tehran was to use its influ- 
ence to win the release of American 
hostages held by .a pro-Iranian 
group in Lebanon. 

In July 1985 the Reverend Benja- 
min M. War, a Presbyterian nrinis- 
ier, was. released, and the White 
House interpreted tins as directly 
attributable to the arms shipment 
to Iran through the Israelis. 

According to administration of- 
ficials, Mr. Shultz had argued that 


. The Associated Press 

NICOSIA — Iran’s spiritual 
leader, -Ayatollah Ruhollah 
Khomeini, said Sunday that re- 
ports of his deteriorating health 
woe unimp ortant and that the 
Ir anian revolutionary govern- 
ment would continue after his 
death. 

Ayatollah Khomeini in a 
speech carried on Tehran radio, 
said: “Every day there are nr- 
mors that this and that has hap- 
pened, that so and so has had a 
heart attack, that so and so is on 
his death bed. So let it be.” 

“Of course death comes to 
everyone and to me too ” he 
saxL'They should know not to 
rejoice. This is something that 
happens and you will see that, 
God willing, the Islamic repub- 
lic will remain, whether I stay.” 

There have been persistent 
reports in recent weeks that 
AyatoDah Khomeini suffered 
one or two heart attacks, setting 
off a power struggle within the 
Ir anian leadership. 


paying ransom, in. effect, to Inn 
contradicted -.the American anti- 
terrorism policy and undermined 
Washington’s credibility in the 
Middle East and elsewhere. 

Mr. Reagan agreed with the rec- 
ommendation of Mr. Shultz and 
Mr. Weinberger and ordered tiler* 
operation halted, the officials said. ’ 

In fact, on May 6 of tins year, the 
United States issued a statement on 
terrorism that said, in part: “The 
United States government will 
make no concessions to terrorists. 

It will not pay ransoms, release ; 
prisoners, change its policies or ’ 
agree to other acts that might en- ; 
courage additional terro rism. ” 

- According to administration of- 
ficials, Mr. Reagan was prevailed 
upon hut June to chang e- hie mmri 
by Vice Admiral John M, Poin- 
dexter, who replaced Mr. McFar- 
iane as tiie natinw| security advis- 
er. Under a secret program, known 
only to the White House, initially, . 
aims shipments to Iran resumed m 
July. That led to the release that 
nxmth of the Reverend Lawrence 
M- Jenco, a Roman Catholic priest, ul 
the officials said. • 
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A U.S. Debate: 
No-V ote Shares 


F OR more than half a centmy, shareholders of 
companies traded on the New York Stock Ex- 
change have been guaranteed one vote incorpo- 
rate policy for every common share they owned. Now, 
however, the Big Board is p ro po sing to looscato “oac- 
share, one-vote” rale — and some powerful investors 
are bowling. 

Harrison Goldin, who, as New Yack City’s comp- 
troller, oversees public pension" funds totaling $29 
billion, condemned the proposal as “fundamentally 
destructive to the concept of public ownership.” T. 
Boone Pickens, oh airman of Mesa Petroleum and a 
celebrated corporate raider, has assailed it as “the 
ultimate in management entrenchment devices.” 

The Securities and E xchang e Commission, aware of 
the fury, recently called for public hearings on the rale 
change. An SEC spokesperson said that two days of 
hearings would likely be hdd in December, but no 
precise date had beaa set 
Under the plan, approved by NYSE directors last 
July, a company could issue, different classes of com- 
mon stock with unequal, voting rights so long as a 
majority of shareholders and independent directors 
approved. For example, a company might issue both 
“Class A” and “Class B” common, with the second 
holding greater voting power. 


ALREADY, 22 NYSE-listed companies, including 

/l General Motors, have issued mm tripled <»« 

■ JL jL common pending the outcome of thereview. 
; Some issued the stock as anti takeover devices while 
. others have done so as part of acquisition tactics. 

Whether the dual-common structure helps investors 
’ tir him* them is unclear Even the. NY SF. ndmitt wH lhnf 
it backed the plan “reluctantly.” Big Board officials 

• said the measure was mainly a competitive move to 
avoid losing listings to other exchanges that already. 

■ allow dual-class c omm on. The American Stock Ex- 
; change permits the stock under certain rircmnstances, 

‘ while the over-the-counter market has no prohibitions 

jb . atalL 

The chief criticism of the proposal is dial it would 
offer corporate managers a way to fight hostile take- 

• overs at the expense of shareholders. Managers and 
Other corporate insiders could issue non-voting shares 

. in exchange for voting stock already outstanding, thus 
1 retaining control erf their company without owning a 
, majority of the shares: 

“Although you might like management today, once 
you approve dual-class stock you have forfeited your 

• chance to change managementm the future,” warned 
Jamie Heard, deputy director of the Washmjpon-- 
based Investor Responsibility Research Center. .. 

Proponents of a dual-class system disagree. Share-; 
.. Jioidcrs of Coastal. Gap. approved dual common in 

- 1985 to kefip the firm Horn bong acquired iftdf white 

■ bidding for American Natural Resources. “In Coas- 

■ tal’s case, it would have been a repudiation of share- 
holders’ rights not to have allowed dual shares,” assert- 
ed a company spokesman, Robert Wells. 

~W | E explained thatCoastal issued all sharebold- 
* I — I 05 some super-vote stock as a dividend. These 

..1 1 shares were convertible into common, but not 

• transferable to other parties. The acquisition of ANR 

- was completed and since then, he aid, lie company's 

• stock, allowing for splits, has appreciated 65 percent. 

Some critics suspect that a company’s stock price 
falls after adopting such anritakeover mechanisms. 
The office of the SECs chief economist is studying 
whether this is true, and, according to a staffer, no 
conclusions have yet been readied. 

A University of Chicago Law School professor, 
Dauid Fuchd, condnded ina stndy conducted for the 
National Association of Securities Dealers that there 
-can be many “legitimate business reasons” for dual- 
Hass co mm on, including the wish to keep centred of a 

■ company within a family. Partly on the basis of that 
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the over-the-counter market, decided earlier this year 
to refrain from imposing restrictions. . 

Ultimately, experts say, titeSEC will have to weigh 




the advantages derived from exchanges competing on 
“a level ploying field.” To David Carmen, executive 
' director erf the Pkkeusrfounded United Shareholders 
Association, the answer, is dear. “The baric tenant of 
- shareholders’ rights is one-share, one vote>”hcsaid. “If 
.. anything, the o^exduuatcsriipuld be bringing their 

standards up" P 

Philip J. Roosevelt 





Reverberations 
Of Big Bang 

The first two AH_ 
weeks engender 
caution among " 
individuals. 


A? Wkfc Worid 

The Chateau Haut-Brion vineyards at harvest time. 

Acquiring a Taste 
For Wine Investing 


By Terry Trucco 


London 

W HEN John Arnrit talks 
about the modd wine in- 
vestor, his description 
sounds more like that of 
a careful portfolio manager — acquir- 
ing some vintages, selling others and 
reinvesting profits, always with an eye 
to market forces. It is hardly the casual 
pastime that one might imagine. Yd 
Mr Mr. Aririit, who is president erf 
John Axmit Wine Investments Ltd, it 
is a strategy that pays off. Using such 
market savvy, he says that an investor 
who put £20,000 into top vintage 1970 
Bordeaux 15 years ago now has a cellar 
worth more than £350,000. 

Success stories like this have made 
wine investing high fashion in recent 
years, both with connoisseurs looking 
for a weQ-siocked cellar and with spec- 
ulators eager for a fast buck. The sta- 
tistics can be darling. A new record 
for an antique wine was reached last 
year at Christie's when Forbes Maga- 
zine paid 1105,000 (about $148,000) 
for a bottle of Chftteau. Lafite 1787 
believed to have first been ordered by 
Thomas Jefferson. A case of Hermit- 
age La Chapelle 1961 fetched £1,700 at 
auction in March 1985. 

In his new bock “The Successful 
Investor,” financial writer Robin 
Du lily’s price index for vintage Bor- 
deaux, made up of 25 top Bordeaux 
wines, stands 710 percent above its 
1975 level Even the downside can be 
fairly palatable. As one merchant ob- 
serves, “H your investment is a disas- 
ter, at least you’ve got Jots of wine to 
drink.” 

Although there is considerable con- 
cern about the health 1 of the current 
market, wine investing remains an at- 
tractive vehicle for those who can af- 


ford to dabble in such an unconven- 
tional commodity. But investors must 
remember to take a different approach 
than a connoisseur. “There’s a differ- 
ence between buying something today 
because it will get more expensive and 
buying for investment,” says Mr. Ar- 
miL 

Indeed, a fine wine is not necessarily 
a fine investment. Despite the im- 
proved quality of wines in various re- 
gions around the worid, Bordeaux gen- 
erally is -the. only wine considered 
worthy of investment h has an elabo- 
rate classification system, enjoys 
worldwide popularity and improves 
with age — features that make for a 
strong secondary market By contrast 
wines from California, Italy and Spain 
have very shallow resale markets. 

There are narrow but growing sec- 
ondary markets for other French 
wines, such as red and white Burgandy, 
and for Champagne and port But each 
has drawbacks as an investment. 
Champagne does not improve with 
age. Port is not very popular outride 
Britain and United States. And when it 
comes jo Burgandy, experts say, there 
are too many small growers making 
wine of indifferent quality. Those who 
do make an exceptional wine price it 
too high to attract a sufficient number 
of investors, they say. 

Even when buying Bordeaux, inves- 
tors must be choosy. There are about 

7.000 chAteaux in the region, but only a 
few produce investment-grade wine. 
Traditionally, “first growth" wines 
produced by the five top chateaux — 
Lafite, La tour, Margaux, Mouton- 
RothschQd and Haut-Brion — have 
insured quality and high returns. But 
these growers also turn out between 

20.000 and 30,000 cases a year. 

Some experts favor smaller chateaux 

that produce from 2,000 to 3,000 cases. 
Fourteen, including Chateau Certan 


The Eagle’s High-Flying Premium 


New York 

T HREE weeks after the first gold coin to be 
minted by the United States m more than 50 
years went on sale to the public, the U.S. 
Mint’s presses at the West Point bullion depository 
stm are laboring around the dock to keep tm with 
demand. The initial batch of 558,00 ounces of Eagle 
coins sold out two.days after they were introduced on 
Ocl 20,. and the 151,0 m ounces minted the second 
week were also gone within days. 

“Ninety-nine percent of our calls in the last two 
weeks have been for the Eagle,” says Alan Posnicfc 
vice president of Manfra, TordeDa & Brooke, a New 
York com dealer. “I have no reason to believe next 
week is going to be any different.” Adds Herman 
Sirohmeyer, who is handling sales of the coin for 
Cbmmenbank International in Frankfort, “It is the 
first American gold bullion coin and to the average 
citizen the coin is a novehy.” . 

Despite the enthusiastic reception, experts s u ggest 
that this may not be the opportune time for investors 
to stock up on Eagle coins. The investmait appeal of 
gold coins is largely determined by the premium that 
they can fetch above the value of their gold content. 
While a slightly higher premium is not an unusual 
occurrence for newly issued corns, the imprecedcntai 
demand for the Eagle has pushed its premium tagmfi- 
cantly bevond its market competitors. . . 

At Merrill Lynch, one of the 25 authorized primary 
dealers for the Eagle, the original 43-percent premi- 
um placed on the 1 otmee awn has tow mcra 

percent in the United States and from 43 to 5 percent 
m Europe. In contrast, the premium on the Gmadian 
Maple Leaf, which’ has replaced the South African 

Continued On Page 10 


Cost in 1984: SI 9,620 


April 1986:539,490 


.Jofm Amnl Investments Lift 


De May and Chateau Lafleur, fall into this 
“second growth” category. Also receiving a 
great deal of attention are three other cha- 
teaux — Gheval Blanc; Ausone and Pfctms. 
“In additioa to rarity value, the smaller 
chiteaux can decide when to harvest, choos- 
ing the precise night when the grapes are 
right to pick” and harvesting them more 
quickly ri»«n can a larger operation, Mr. 
Armitsays. 

For an investor, the best time to buy a 
Coatftmed On Page 8 


By Peter Field 


London 

I T HAS been only two weeks since 
Big Bang reverberated through the 
Loudon Stock Exchange, yet 
change is apparent everywhere. 
Spreads between buying and selling prices 
have narrowed, trading volume is up and 
80 percent of the dealing is going on off 
the exchange floor. Investors and traders 
alike are just beginning to discern the 
implications of this new way of doing 
business. 

Still, chronic computer glitches have 
confused many observers, leaving even 
professionals still feeling their way around 
the new trading environment. It is dear 
that the sweeping deregulation that took 
place on Ocl 27 has done more than just 
e limin ate the old distinction between bro- 
kers. who dealt directly with investors, and 
jobbers, who executed the trades on ihe 
market floor. 

Baffled by the change, many individual 
investors are taking a cautious stance. Pe- 
ter Harrison, a director of Phillips £ 
Drew, says he has seen a number of private 
cheats reduce their direct involvement in 
the market and turn instead to profession- 
al money managers on either an advisory 
or discretionary basis. As the problems are 
ironed out, the "investor is bound to benefit 
from the increase in the amount of price 
information available and its almost in- 
stant dissemination to the investment 
community. 

The new market’s Stock Exchange 
Automated Quotation system, modeled 
after the computerized NASDAQ over- 
the-counter market in the United States, 
got off to ashaky start as demand for the 
price information service outstripped ca- 
pacity. But it already has had an impact 
“Prices are keener, despite the breakdown 
in communications,” says Bryan Baugban, 
an executive of Hoare Govett 
Under the new system, stocks are 
grouped into four categories based on vol~ 



S. KrCingor 

time. and the amount of trading informa- 
tion varies accordingly on the SEAQ sys- 
tem . The 62 most active stocks fall into the 
alpha category. The next 500 are beta, 
while the least active are gamma and delta 
stocks. Foreign slocks are traded through 
SEAQ International, which has price in- 
formation on 550 non-British issues, main- 
ly South African and Australian stocks. 

For alpha and beta slocks, market mak- 
ers must display a firm '‘bid” and “offer.” 
the buying and selling price, for a mini- 
mum of 1.000 shares. Trades in alpha 
stocks must be reported to SEAQ within 
five minutes so that details on transactions 
can be updated and displayed on the 8,000 
computer screens scattered throughout the 
City. Information on beu slocks are pub- 
lished the following day. 

Not surprisingly, there is little “real- 
time” information available on less active 
shares. For example, prices displayed for 
gamma stocks are only indicative. In the- 
ory. investors may want to shop around for 
a competitive price, but traders say that the 
gamma prices have been running very dose 
to computer indications. And delta stocks, 
the least-active issues, are not even quoted 
on SEAQ. Instead, individual brokers are 
bringing buyers and sellers together. 

The chang es over the last couple of 
weeks go beyond mere technology, howev- 
er. The market makers have taken over. 

Continued .On Page 8 



The AnocwJad Pran 


Donna Pope, director of the U.S. Mint, displays a pendant made 
from the American Eagle, the first U.S. gold in a half-century. 


How to put 
the world in your 
portfolio for as 
little as $50,000. 

Never before has the world been as rich with investment opportunities for the private 
investor. 

Now Chase has added two new funds to help you diversify your holdings and your risk. 
You can invest in U.S. government securities, real estate and* selected major currencies, 
and now also in the U.S. and Asian equity markets. 

Large amounts of money are not required in order to get the investment service and 
attention that large investors normally enjoy. 

So let our Chase Private Bankers help you with your investment opportunities. We can 
make portfolio diversification seem a little less foreign to you. Ask us about The Chase 
Manhattan Unit Trust and our new funds: 

The Chase Manhattan American Shares Fund 
The Chase Manhattan Asia Pacific Rind 

or our existing funds: 

The Chase Manhattan Real Estate Fund 
The Chase Manhattan U.S. Government Securities Rind 
The Chase Manhattan Multi-Currency Fund 

Contact a Chase Private Banker at one of our offices outside the U.S. ; or call or write to 
the Managing Director: The Chase Manhattan Trust Corporation Limited, Charlotte 
House, P.O. Box N-1543, Nassau, Bahamas, (1) (S09) 323-6811. 


CHASE 

PrivateBanking International 

This announcement is neither an offer to sell nur a wliciUt ion of offers to buy units of participation in th* funds. Otferinp is made only by the 
cSTbiuts are not bein? offered in any jurisdiction in which such offenne is not authorized or to any person to whom it u 

unlawful to make any such offer. 
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Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


To discover the advantages of banking m Luxembourg 
with BCC . all you have to do is to simply mail the attached 
coupon. We will promptly despatch to you by airmail our 
booklet containing detailed information about banking 
in Luxembourg. 

The BCC Group has offices in 72 countries, its Capital 
Funds exceed US$1 .510 million and total assets US$16,500 
million. The Head Office and branch of the Bank of Credit 
5 Commerce International S.A.. in Luxembourg enable 
you to make full use of the unique advantages offered in 
Luxembourg which include:- 


1. Total confidentiality of 
investor's affairs by the laws 
of Luxembourg. 

2 The benefits of being able 
to open and operate an 
account in Luxembourg 
without actually going 
there. 


3. Investments and deposits 
made by non-residents 
are totally tax-free 

and there is no with- 
holding tax on interest 
ordividends. 

4. Luxembourg is a stable, 
prosperous financial 
centre in the heart of 
European Economic 
Community. 


Mail Hi® coupon tor your fflEE 
copy of “iniemational and 



Personal Ban kingm Luxembourg 'lo 

Bank of Credit and Commerce 


v v i T CTl vi A *Tni/%vT a V C A 25 BOUUSWh P RO ttL PO BOX ^6 
INTERNATIONAL 5. A. LUXEMBOURG. telex zzctbccilu 



Name- 


Address. 
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Big Bang: The Market Makers Take Over 


Continued From Page 7 

These essentially are broker-dealers who continually 
unde among themselves on behalf of clients or for 
their own accounts. Theory has it that competition 
will produce the best price and the best execution, 
but regardless of the outcome it dearly is a more 
freewheeling environment. Under the old system, 
jobbers established prices and executed trades only 
after receiving an order from a broker. Consequently, 
spreads were relatively wide. 

There are 35 market makers mistered with die 

exchange — a far cry from the half-a-dozen jobbere 
that dominated the market previously — and (heir 
presence already has been felt. 

“There's no doubt that liquidity has increased 
absolutely enormously," said Richard Priestley, bead 
of equity trading at Barclays de Zoete Wedd. More- 
over, intra-day volatility is significantly higher as the 
market makers trade among themselves. Mr. Priest- 
lev estimates that half the activity represents dealing 
among market makers. 

In general the liquidity and, to a lesser extent, the 
volatility of a stock can be measured by the number 
of market makers that it attracts. Most market mak- 
ers have clustered around the most appealing issues, 
the big capitalized stocks that draw most of the 
trading activity and big commissions. 

For example, ICI has 21 market makers, more than 
any other stock quoted on the exchange. Barring 
news that affects the market, the sheer number of 
competing market makers bolds down volatility and 
any one deal is unlikely to p r omp t large price move- 
ments, Last Thursday, the best bid for a block of 
25,000 shares of ICI was £10.80 ($15.40). The best 
offer was £10.82. 

Far fewer dealers care to make markets in small 
company stocks. Not only will investors have fewer 
sources to buy and sell their stocks, but some experts 
warn that these issues are likely to move dramatically 
on a single trade, especially if the trading volume is 
low. Indeed, the spread between the bid and offered 
prices generally is Larger on such issues. 

Such liquidity problems are not imnsnal in a mar- 
ket-making system where broker-dealers would rath- 
er not expend energy on shares that generate little 
interest. NASDAQ has suffered from similar crunch- 
es throughout its existence. 


Class System For Shares 


Alpha 


The 60 or so most actively traded shares. 
Market makers, which number about 1 0, 
display prices on the Stock Exchange Au- 
tomated Quotation system (SEAQ) at 
which they are bound to deal. Trading de- 
tails are disseminated immediately. 


Beta 

The second rank of 500 shares based on 
trading activity. Dealing prices are firm. 
Betas have four or more market makers. 


Gamma 

Still less active shares that will have at 
least two market makers. Many shares on 
the Unlisted Securities Market and the 
Third Market will faff into this category. 


Delta 


Seldomly traded shares that are not car- 
ried on SEAQ. Investors will trade through 
dealers who will match up buyers 
and sellers. 



nodfcs, and a few offer a. restrict list of some 


Most market makers have issued lists of the stocks 
that they are prepared to handle. So far. only a couple 
of big firms such as Phillips & Drew have attempted 
to cover all alpha and beta stocks. On average, the 
most actively traded stocks have 14 or 15 market 
makers, while beta stocks have 8 or 9. Not surprising- 
ly, the smallest capitalized issues only have 4 or 5 
market makers. 

A market maker is obliged to give an investor the 
best available price on any stock whether or not that 
firm deals in the particular issue. Even if a dealer 


must acquire shares from another market maker, the 
diem cannot be charged additional commissions. 

The only instance in which an investor nay face 
higher transaction costs is when dealing with a broker 
with no market making capacity. Even then, brokers 
who want to buDd up their private dienl base have 
negotiated arrangements with certain market makers 
who will minimize costs in exchange for their business. 

It is trickier for institutional investors, who control 
about 70 percent of the market’s capitalization. Most 
market makers give prices for up to 50,000 shares in 


can be negotiated. If not, the market maker simply 
declines the order. . - 

A number of brokers fciw? expressed concern that 
if a market maker declines a large.sdl order, the 
broker-dealer could sell the stock short in antiripa- 
tion that the seller will come into the xnariwt at same 
stage through another firm. Wlwn the share prise 
weakens, short -sellers would profit, “If you. talk di- 
rectly to a market maker and he doesnt want to 
deal," savs an asset manager, "yoo’vcjpt to go 
elsewhere and you've alerted the manat 
A number of observers were predicting -higher 
transaction costs for individual investors before Big 
Bang. There was some fear that deregulation would 
drive down commission costs for institutional mves- 
uns, forcing brokers to raise fee* for pri vate cK emt. 
But while commissi ocs on big trades by usttztutfcn&t 
have dropped by 40 percent — they now average 0^ 
percent — costs have not risen for individual inves- 
tors. “Most brokers have not changed the commis- 
sion scales for private diems." observes David Co- 
hen, a broker with Chase Manhattan Securities. 

The standard 1.65 percent of pre-Big Bang days 
stDl applies, with reductions For huge orders. Dis- 
count brokers are chargi n g from. L percent to L25 
percent Some firms are charging clients annual fees 
and no commission; others are applying a sliding fee 
scale that can be offset against commission charges. 

Mr. Cohen of Chase says that individuals are 
finding it desirable to deal through their customary 
broker, trusting in the firm to get the best execution 
from a market maker as they did previously with a 
jobber. Bui firms acknowledge that many of their 
private rl 5< *" ts are suspicious of the new trading 
system. And since price information is being record- 
ed minute by minute, there has been a lot of room for 
argument about whether a broker did find the best . 
deal possible. . - 

Indeed, the concept of best execution is ben&r 
treated with some skepticism in the investment com- 
munity since individual deals depend so much bn the 
size of the transaction and the price sensitivity of the 
stock. Says one trader, ‘‘Best endeavor is the princi- 
ple we’re working on.” • 


Secondary Markets in First Growth Wines 


Continued From Page 7 

wine is as soon as possible after it goes on the market. 
Statistics show that the earlier a wine is purchased, 

toe higher the rate of return will be if it proves to be a 

good vintage. Most investors purchase wine futures 
— contracts that cover toe purchase of wine for 
future delivery. The contract price is toe price of the 
wine when it First is offered for sale by wine brokers, 
usually six months after toe harvest and two years 
before it is ready to leave the winery cellar. 


“You have to make your move at toe opening 
gun," says Robert Parker Jr., publisher of The Wine 


Advocate, a Parkton, Maryland, newsletter that 
tracks the wine industry. In general, experts say that 
investors should acquire from 5 to 10 cases. Mr. 
Armit's diems are required to put up a nwnimnm of 
$ 10 , 000 . 

Wine is made in September and October, but is 
undrinkable until the late winter because of fermen- 
tation. As a result, toe pricing generally does not 
begin until January, after the ch&teaux have blended 
their best barrels and invited members of the trade to 
taste toe new wine. 

By March most of chateaux should have declared 
an “opening futures price,” the base price. The time- 





Swiss Bank Corporation: The professional interface , 


Electronic banking. Home-made, 


Lots of people think electronic banking 
means home banking. For us, 
electronic banking begins at home, too. 
We started by computerizing in-house, 
and we’re at home all over the world. 

At the corporate level, electronic 
delivery of services brings you one 
step closer to managing your time and 
money exactly the way you want. 

With Swiss precision, you might say. 
And worldwide. 

Once you realize how fast the world 
is moving, you can really make yourself 
at home. 


table is never certain, however, since: growers are 
notorious for looking over their shoulders at the 
competition's pricing- For example, some 1 983 prices 
were not finalized until July of 1984. 

Once prices are declared, wine brokers boy the 
wine in the barrel — en primeur — and then offer 
futures to their clients in the spring and eariy sum- 
mer. At this point an investor must decide whether to 
buy even thnmg h most professionals have yet to 
evaluate the vintage. “You can't be faint-hearted,” 
says Mr. Parker. “You have to jump in.* - 

For the most part, the 1985 vintage has sold out, 
although prices dissuaded some investors from early 
purchases. As for 1986, there already is a great deal of 
speculation about toe quality of toe vintage. The 
1986 crop is large and some venturesome experts say 
that it looks good. It is too early to teD how good. 
This year s long hot summer in the Bordeaux region 
was a boon, but mid-September storms diluted the 
grapes a hit. 

Investors generally do not take delivery of the 
wine, leaving it with their merchant or the cMicam- 
until it is time to sefl. Those who actually receive their 
wine must have a good — and usually costly — 
storage facility to insure that toe wines mature prop- 
erly and retain their quality.- 

Ideally, experts-say that an- investor should wait at 
least four years before selling an at primeur wine. But 
the rule sometimes beads. Investors who bought toe 
1982 vintage were selling it by the spring of 1985 as 
the pound declined on currency markets. 

Most investors sefl their wine through their mer- 
chant or at auction. Some have little choice. In most 
states in the United States, for example, it is illegal to 
sell wine witooul a license. But transaction costs can 
be high. Some experts reckon that costs related to 
buying and selling can. eat up more than 2fl percent of 
the return. The two big auction houses, Sotheby's and 
Christie's, take a 12.5 -percent sales commission. By 
contrast, Mr. Annit chaiges 5 percent 

Investors should keep in mind that this is an 
uncertain time for toe wine market Prices, remain 
high despite a generous supply and diminished de- 
mand due to the weak pound and dollar. Some 



Syyno 


Casks of Bordeaux at Chateau Mou- 


ofi 

ton-Rothschild 


experts say that the .current market for Bordeaux is 
vulnerable. “Thereis singly agjntpf fine wine," Mr. 
Paiker says. . . 

_ Prices rose with the fine 1981 vintage, gained 
signifi cant ground with 1982’s spectacular wines and 
soared again in 1983, But themaritet failed to correct 
itself in 1984 despite what experts consider a disas- 
trous vintage in part because growers were reluctant 
to lower prices. "• 

Last year’s wine is considered good, but experts 
still believe that it was too pricey. 

No one farsees the kind of price crash that hit the 
rnarket in 1972. Top Bordeaux wines are more widely 
distributed now. The world economy Is stronger. And 
wine. watchers believe the /potential for large-scale 
dumping is remote, thanks m part to a large number 
of small British wine investing companies launched 
within the last few years under a gov ernment tax 
shelter scheme. t3 



ON BUSINESS IN EGYPT 


COME TO SHERATON. 



Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 


The key Swiss bank 


General Management in CH-4002 Basle. Aeschenplatz 6. and in CH-8022 Zurich. Paradeplatz 6. Over 200 offices throughout Switzerland. Worldwide 
network (branches, subsidiaries and representatives): Europe: Edinburgh. Frankfurt. London, Luxembourg, Madrid, Manchester, Monte Carlo, Paris. 
North America: Atlanta, Calgary, Chicago, Dallas, Houston, Los Angeles. Montreal, New York, San Francisco, Toronto, Vancouver Latin America: Bogota, 
Buenos Aires, Caracas, Lima, Mexico, Panama, Rio de Janeiro. S&o Paulo. Caribbean: Grand Cayman, Nassau. Middle East: Bahrain, Cairo, Tehran. Africa: 
Johannesburg. Asia: Hong Kong, Osaka, Singapore. Tokyo. Australia: Melbourne, Sydney. 

Llntas Zurich SBV 1436/1 


Come -ten minutes from the airport to 
the centre of gavemmentof . ' ' • . •* 
administration, of exhibitions 
superb new business centretvwth-wdrd' 


Drocessocand24-hourtelex:Cometo & 
Cairo's oasis of relaxation - topbolslde; 7 
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of fine foods from many lands Cbmeld • 
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a New Wave in Labor Practices 


Some firms in 
Europe find a 
bonanza in 
temporary help 

g ,; • By Lynne Curry 



London 

[ OUR years ago, Bfoe Anow 
PLC was a small, private em- 
ployment agency in Britain with, 
annual revenue of about £4.8 
nriffiqn ($6.8 million). By 1985, it was a 
publicly traded international company 
with revenue of £34.1 billion. 

-\Tony Berry, the company’s eb ullien t 
chairman and chief executive officer, has a 
ample explanation for the spectacular 
growth: “We identified a surge in the tem- 
■'poraiy employment business, we had a 
hiriy aggressive acquisition policy, and we 
• changed the way the company is run.” 

'■ But Blue Arrow is not the only company 
to cash in on the temporary employmou 
‘ trend. Across Europe, a handful of amfiar 
[companies have taken advantage of 
-changing social trends and liberalized cor- 
porate employment practices. Bucked by 
high growth rates, these companies have 
seen their share prices soar to lofty multi- 
ttples of their annual earnings. Though 
=50tne of these shares may now be over- 
priced, many analysts sjLill see long-term 
' gains for the companies. 

7 ■ “They are riding a boom in the industry 
- that may not stop,” says Roger Hardman, 
“ an analyst at James Cape? & Co. Adds 
David Plants, an analyst at Morgan Stan- 
-tey, “They can grow ”15-20 percent. This 
* kind of earnings growth is difficult to find 

■ nowadays, and these companies look Hke 

arc capable of producing it”, 
if? Besides Blue Arrow, investor interest in 
tfftas sector has centered on Adia SA, a 
’jSwiss company that also has big U.S. pres- 
^nce, the French' firm Ecco Travail Tem- 
is&orairc and Content Ui tzen bureau in Hol- 
;-land. Their rapid growth fcfflowed the 
[/^cession in the early 1980s, when cornpa- 
^aies laid off nnH dismissed permanent 
r: staff to keep costs down. - 

As~ the recovery came, agencies that pro- 

■ jjded ; temporary assistance were well 
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. placed to capitalize on the corporate reluc- 
tance to hire new permanent personnel. 
“If there is an upturn in 
companies take cm full-time labor, this can 
be a great problem if (the upswing) doesn’t 
continue,” notes Mr. Hardman of James 
CapeL 

“Temps,” ranging from secretarial Staff 
and word-processor specialists to drivers, 
welders, and electrical engineers, have 
provided the greater flexibility many com- 
panies have sought, but without the over- 
heads associated with permanent employ- 
ees. 

Managers in many European compa- 
nies, some of them state-owned, now de- 
pend cm a continuing stream of temporary 
workers to handle both basic clerical jobs 
and some fairly duties. This 

strategy has been particularly attractive 
for companies in France and (he Nether- 
lands, where stringent labor legislation has 
made it diffic ult atwT expensive to lay off 
workers. European hiring and firing regu- 
lations generally are TW||f ^ tougher dum 
those in the United States. 

The rise in uiMsntdpyment in recent 
years has also wmked to the advantage of 
these agencies by changing the attitudes of 
workers. With permanent jobs in scarce 
supply, they are more willing to take part- 
time work jather than going without any 
work at aH In exchange for what is often 
better-than-ayerage pay, “temps” forego 
the le gal wiihin n tliBp wieinn vlwwwi and 

other benefits protecting permanent em- 
ployees. “Hfcjob is there, people are often 


sacrificing the legal niceties in return for 
more money,” says Mr. Hardman. 

Changing d e mo g raphics also played a 
role. With the entry of women into the 
workforce, more individuals are available 
for short-term employment and there is a 
greater pool of qualified workers .to draw 
on. Temporary employment now consti- 
tutes as estimated Qi percent of total 
worldwide employment, but is expected to 
accotmt for more than 1 percent over the 
next decade, according to Mr. Plants of 
Morgan Stanley. 

As with all high -priced growth stocks, 
investors in these companies are taking on 
some risks. One issue dividing analysts is 
how these companies would fare should 
there be an economic downturn. Some 
believe that employment agencies would 
be the first to suffer, as corporations arc 
likdy to lay off temporary personnel be- 
fore they fire permanent staff. 

Others argue that while the agencies are 
not immune to an economic slowdown, in 
the initial phase of a reces si on, corpora- 
tions hesitate to take on more permanent 
employees and will continue using 
“temps.” In the second stage, companies 
will simply live with their existing employ- 
ees and refrain from hiring anyone. 

So far, though, economic conditions 
have encouraged vigorous expansion pro- 
grams at most of these companies. Blue 
Arrow leaped into the front ranks of em- 
ployment companies after its acquisitions 
of Brook Street Bureau PLC and the Reli- 
ance Service Bureau Ltd. in 1985. making 
it Britain's largest employment agency. Its 
profits are expected to. rise from £2.2 mil- 
lion in 1985 to an £&i million in the fiscal 
year ending October 1986, according to 
Mr. Hardman. 

Earning s per share were 14.9 pence in 
1985 sad are expected to be about 23 
pence this year and 34 pence in 1987. Ata 
current share price of about 380 pence, 
that hardly makes it a cheap stock. But the 
analysts note that Blue Arrow is growing 
at a faster rale than other companies in its 
field. 

An aggressive acquisition policy in the 
United States, where it already has made 
two purchases, has attracted a lot of atten- 
tion. By 1988, Blue Arrow’s U.S. presence 
will outweigh its British operations, ac- 
cording to Mr. Berry. It is negotiating to 
acquire a large New York-based tempo- 
rary help company. 

Adia, the largest agency in Europe in 
terms of revenue, also has turned in an 


exceptional performance. A globally di- 
versified company, the Swiss-based com- 
pany is the majority shareholder of its U.S. 
affiliate, Adia Services Inc. The United 
Stales accounts for more than 40 percent 
of the company’s 

T HE price of Adia’s Swiss bearer 
shares, which can be held by for- 
eigners, has risen nearly 70 percent 
so far this year to about 7,600 Swiss francs 
($4,418). Its earnings per share were 255 
Swiss francs in 1 985 and are expected to be 
an estimated 305 Swiss francs this vear 
and 355 in 1987. 

Like Blue Arrow. Adia's expansion 
plans convince many analysts that it re- 
mains an attractive growth stock even at 
such a high share price. 

The French company Ecco Travail 
Temporaire has taken advantage of a re- 
cent relaxation in labor legislation con- 
cerning temporary personnel services and 

has diversified into banking and surveil- 
lance activities. Its share price has virtual- 
ly doubled in 1986, to about 3,010 French 
francs ($446) at the end of October. 

Ecco’s shares are selling at a price-earn- 
ings multiple of about 21 . based on projec- 
tions for 1986, according to Melendes SA, 
a French stock brokerage. Although it has 
outperformed the stock market in the Iasi 
18 months, analysts noted this is high 
compared with the average P-E of 15 to 16 
for French stocks. 

“All the good news of the company is 
already in the price,” asserts Koenraad 
Foulon, deputy general manager of Amex 
Asset Management in Brussels. “It's a 
good return on your investment, but 1 
wouldn't buy it now. I would wail for an 
opportunity and then step in.” 

With the strict labor laws in the Nether- 
lands, Content Uicenbureau has been 
able to capitalize on a growing corporate 
need for temporary personnel It was 
floated earlier this year on the smaller 
Dutch “parallel” market that has fewer 
quotation restrictions than the larger main 
market. 

Currently trading at about 36 guilders 
($15.45), its earnings per share are project- 
ed at 2 guilders in fiscal 1986 and 2J 
guilders in 1987, according to ABN Bank 
in Amsterdam. Content is similarly seen as 
somewhat overpriced at the moment. The 
shares of this modestly dyed company are 
selling at about 18 times earnings com- 
pared with an average P-E ratio of 12-13 in 
the Dutch market. □ 
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Putting a Floor Under Risks 



...Fora 
comprehensive 
offshore investment service 

Hears Goveti (Channel islands* Limited, formerly Trevor Mart hews -S Carev Limited, is 
one of ire longest establishes stockbroking companies in the Channel Islands. 

Our comprehensive range ot c-if shore investment services is tailored to every 
investor s personal financial objectives, and utilise Hoar* Govetfs extensive global 
resources to best advantage m international markets. These offshore investment 
services include - - 

International Portfolio Management 

Our discretionary Iniernaiionat Portfolio Management Service is ideal tor clients who 
r.ave C50.GG0 or more to invest directly into equities or bonds. We provide a nominee 
service and dividends are distributed to your bank quarterly or reinvested i! income is 
not required 

Hoare Govett Offshore Funds Account ( mm CiO.GOO) 

Your own portfolio of onshore funds covering a wide range ot markets selected and 
managed to meet your individual requirements. 

Hoare Govett Eurobond Account (mm £50.000) 

A Hosre (Se ven Eurobond Account provides the subsiantial investor with the potential 
tor achieving excellent growth and income at a relatively low level of risk. 

For further information on these services please complete the appropriate coupon below. 


i! To: T.mTitoen- Smith. 1 

;. Hear® Govett -.Channe! ISiar.CS! Limited 
j 1 r.C . Bo* & HifZ€*l Ho US'?. i 

’ | SL Peter Port. Guernsey. C 1. 

I Please sena me details on .our iniernanoriat ' 

I I rontc-iio Managemer, Se; y ice 1 

i. 

' T;eme i 

1 To- Andrew Euchanan. H 

. Hoare Govett (Channel Islands) Limited. . 

1 PO Bo* 1. 35 Don Street. St. Heiier. Jersey. • 

. C runnel islands ’ i 

* >■ ic.f 1 X rt ’ .1* M • .»:s •: r. i l.rUnc OM I‘.V* DO* > * 

j Hoare Govett Otlshoie Funds Account □ | 

Hoare Govett Eurobond Account □ 
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By Phffip J. Roosevelt 

New York 

L AST May. an investor in 
Nashua, New Hamp- 
shire; hoping to cadi m 
on reports of a takeover . 
bid for Viacom International, 
bought a block of the company's 
stock for $72-a share. Instead, the 
’HodcTdived’wriiiti^dic^ ’reisHs^ 
his broker, Georgeann Over of 
Shearson r^hamw Brothers, trad- 
ing as low as $65. “ 

- Fortunately for the investor, die 
shares wore sold just hours after: 
rik they were purchased. The investor 
* and Ms. Over had agreed in ad- 
1 vance to place a “stop-loss” order, 
instructing the New York. Stock 
Exchange specialist h andlin g Via- 
j com to sdl the shares if the price 
dropped to $68 or lower. He 
* shares fetched $67375. - 
» ; “We bad decided from the out- 
set that wc didn’t want to take a 
' si gnifican t loss,” explained Ms. 

’ Over. “Without the stop, one of us 
. would have had to sit there all day 
just watching the stock.” 

Professionals say that the stop- 
loss order can be a trusted friend 
for investors, not only for t i mi t ing 
tf. the downside risk Of speculative 
plays but for protecting -paper . 
- profits in' today's volatile, mature 
- market. Some go so far as to: say 
d - that you should place stops when- 
v~ever possible; if only as a matter of 
sdf-disciplnttr. ‘ . 

v “It’s not going to be perfect, but 
; avert big disasters,” says 
-Robert Nurockv. president of In- ■ 
V vestor’s Analysis and editor of The 


f Ifs better not 
to tinker with 
the stop.’ . 

Astute investor, tLT&ddy followed : 
newsletter. '. 

You, can place a stop order at - 
price erf yoor choice for any stock 
. traded on amajor exchange. There 
is no formal mechanism for han- 
dling stops in the over-the-counter 
market, bat Mr. Nurbck notes that 
some OTC brokers will attempt to 
cany out stop targets for their cli- 
ents. Promises, however, are rare. 

The chief danger cf Btops is that 
the stock may dip below the stop 
levd only to rally again soon after, 
resulting m a missed opportunity 
for gains.. So setting an appropri- . 
ate stop price is criticaL 

Experts generally set stops any- 
where from 10 to 15 percent below 
a stock’s current market value. 
The exact levd, they say, depends 
cm the stock's volatility, with low- 
er stops needed to accommodate 
more volatile issues. 

As the stock rises, the stop 
should be adjusted upward, but 
care should be taken not raise it 
too far or too often. “It’s better 
not to tinker with the stop — win, 
loose or draw,” says Philip Waxd- 
baum, a vice president at Ptuden- 
tial-Badbe Securities. “If you ad- 
here to the discipline, it will work 
over the long run,” 

. It is i mp ortant to take into ac- 


count the stock’s past perfor- 
mance in setting a stop. Mr. Nur- 
ock, for example, often sets stops 
just below what he discerns as the 
Stock’s “typical low” from the past 
few months, reasoning that the 
stock is hkdy to rebound. 

Martin Zwdg, editor of The 
Zwdg Forecast, another popular 
newsletter, also looks at price 
charts when setting a stop, often 
picking a- point just below the 
stock’s most recent low. But, he 
warns, “It's more an art than a 
science. I just try to set one that 
feds right, and sometimes Tm 
wrong.” 

Another caveat: exchange offi- 
cials can cancel stop orders if they 
fear that a give stock may drop 
sharply. The most recent instance 
cf this, according to a New York 
Stock Exchange spokesman, was 
last December when PennwriTs 
lawsuit against Texaco prompted 
the exchange to caned stop orders 
on both companies. 

The American Stock Exchange 
accepts stoploss orders an its 
stocks, but requires that you also 
jdace a Hunt order at the stop 
price. With a Hntit order, if the 
stock'never trades at your exact 
stop Level on the way down, the 
sale will not be triggered. 

Still worse, you will be cashed 
out if the stock does bit the stop on 
a subsequent rebound, said Simon 
Kiautmmcr , an Amex 
vice president.’ He added, howev- 
er, that the Amex has proposed to 
bring its rule in line with rh«* of 
the NYSE, and expects approval 
in about two months from the Se-' 
rarities and Exchange Commis- 
sion. □ 
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£ Start off your- 
~ investment week 
‘-with 


on Eurobonds. 


How a new mutual fund solves 
today’s tough 
Investment problems 


Tbday there are new prob- 
lems that traditional mutual 
funds can’t handle. Global 
economic currents now 
change so abruptly the only 
way to keep ahead is with a 
major portfolio overhaul. 
Sophisticated mutual fund 
investors do it by switching 
fft>m one kind of hind to 
another... from a stock hind 
to a-money market fund, for 
example, or from an inter- 
national fund lo a precious 
meials hmd. 

lb be a n effective switcher, 
you must be in dally contact 
with the markeL and have a 
sure understanding of what 
Is going on. 

WOW— a Mutual Fund 
That Switches (or you 

Tb give the average In- 
vestor the advantages of 
sophisticated switching, 
we recently started the 
Blanchard Strategic Growth 
Fund. Our Fund maintains 
not just one portfolio but 


four U.S. stocks. foreign 
slocks, precious metals and 
fixed Income securities. 
Each portfolio is managed 
by a distinguished 
specialisL A filth specialist 
-our Allocation Manager- 
decldes which sectors are 
likely to do best in the cur- 
rent economic climate, and 
concentrates most of the 
Fund's assets in them. As 
conditions change, the .Allo- 
cation Manager switches. 

The strategy is working. 
Now even novice investors 
can “switch”! 

Fret Information 
by Air Mail 

lb learn how you can reap 
the benefits of professional 
switching, mail the coupon. 
No need to fill it out: you can 
staple iL to your business 
card or letterhead. No sales 
commissions. No redemp- 
tion fees. And no obligation. 
Minimum investment; 
$3,000 US. 


lr BLANCHARD STRATEGIC GROWTH FUND n 

150' East 58 St./36fh FIoor/NewYork. NY 10022/USA ■ 
Please rush me without obligation a prospectus with full J 
information on expenses and fees. I will read it carefully | 
before I Invest. HPQH I 

NAME - ■■ - - | 
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Invest In A French Masterpiece 



The New EBC Amro French Growth Trust 


There’s been a lot of good news recently about investment opportunities in 

France. 

It's not hard to see why. The Paris Slock Exchange Index has risen b\ over 
150% (weighted for sterling) in the last twehe months, and there are \er\ good 
reasons why it should go on rising. 

Economic growth is anticipated at 3% a year. but. more importantly, cor- 
porate profits are expected to grow at 30% this vear and next. 

And the new government under facques Chirac is committed to wider share 
ownership through a programme of privatisation similar to the one in the UK that has 
had such a dramatic effect upon the London stock market. 

So the rime is right to invest in France. 

The Rest way to invest 

H may seem odd that there hasn't been a French unit trust trom an established 
investment management company before. 

But now there’s the EBC Amro French Growth Trust. 

EBC Amro has considerable experience of the French market through its 
European involvements. 

Even so, we did what any sensible investorwould do. we ia Iked to the French 
investment experts at the highly respected Banque Privee de Gestion Financier© 
(BPGF) in Paris. 

INVESTMENT CONNOISSEURS 

Then we went one better - we appointed BPGF investment managers to the 
Trust because they have such a remarkable record for managing investments 

For example, their own in-house fond, invested exclusively in French 
securities, has risen bv over 2b0% since December 1979 (not weighted for sterling}, 
in all, they are responsible for over £460 million in over 20 in-house funds ot various 
kinds; they are extremely active in the bond markets, in finance for French industry 


and in the pmatisation programme. 

We believe their in-depth expertise wilt enable the iBC Amro French Growth 
Trust to achieve above average capital growth from a portfolio of French securities. 

Fixed Price Offer 

Units will be offered at a 1 % discount on a tixed pnee of 50p per unit until 
3rd No\ ember. 1986. 

Howto Invest 

Complete the application torm and send it, together with your cheque 
made payable to EBC .Amro Unit Trust Management Limited, o'o Manchester 
Unit Trust Administration Company- Limited. FREEPOST. Manchester M2 8BL 
mo stamp requiredi. 

It vuu don't have £500 immediately available, send for details of EBC 
Amro’s Monthly Savings Pfan hv licking the appropriate box m the coupon. 

It vou already have shares vou would like to exchange fur units in this Trust, 
please tick the appropriate box - in the coupon below 

Remember that the price of units and the income trom them can go down 
as well as up. 

General information 

CwiirjG rijiis will uMiillv tx’ xtii to ilium cm po»i lou ml) rwcr.ru Unil Ctnnicjie within si* 
awLs ct the tveept «'t your c tuque- 

^niniluiitiJf.UC-eii 5 A, is intludixl inthi-priteoi Ihi umU uod jfl annual rhjrfw ijl 1 jJX, (■» VAT| 
i-.i ih.,’ ..-.fi*. to :hi. :und i» dnlunnl ironi it»- lunrf\ income- Fno-> are iiuotwJ dink in The Financial Times. 

E-Jimjic-J uri-Ascuruni .ulili - - I S', out*. I.iunch pr«.vc-i Sn|.p>.i unit MjnaKcrc n-poru on the 
lurid a 'll r<- ijSuivi hv I si '*ju.iid»i i-J-.h vr.ir Im i ar»- will jI^i be disintuted armiwllv net m basic laie la i 
b. 1 %l “.ovemhe! Tiyp*v Mi.ll.inii tLinl. Tru.l Li/Hipan-. L’milyl *N>jr • hv»i ici residents in lire i A member 
oi ilie L'rii: Tnj-t ^s-oci.HiCtfi i> pa.alikr tu giulilicd iniermediarn-> i»nd the ran-, an? j, ji table 

•jr, 


MrMrVMiSSOlher. 


Surname. 


First Nameisi. 


EBC Amro french growth trust 

Appucation Form 

TO: EBC Amro Unit Trust Management Limited, co Manchester Unit Trust 
Administraifon Company Limited. FREEPOST, Manchester M2 8BL. 

(No stamp required). 

We wish to invest £ in units in the EBC Amro French Growth Trust a) the- price 

ruling on receipt of this application (minimum investment £500). Fixed price offer less Address 

1% discount applies until 3rd November 1986 . 1 amAVe an? o\er 16. 

Please tick relevant box if you require fhe following: 

| | Automatic reinvestment of disnibuiions. 

| j Further information about the EBC Amro French Growth Trust. 

| 1 Details of the EBC Amro Monthly Savings Plan. 

{~~1 Details of the EBC Amro Share Exchange Scheme. 
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That's what you would have gained if you had invested 
4 years ago m Robeco* 

•Forth* tour veentwMXSaaHmber 1986 



An investment of $10,000 four years ago, with income 
re-invested is now worth $26320. 


As a Robeco shareholder, your investment is part of a 
pooled fund, worth over $4.5 billion, investing in over 
300 blue chip companies around the world. 


SPREAD OF ROBECO GROUP ASSETS MM 


Over SO YEARS Of GROWTH 


The Eagle Commands 
A Soaring Premium 
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The wide spread of Robeco 's assets in the strongest 
economies of the free world makes Robeco immensely 
stable. From its inception the long-term picture is one of 
steady, substantial growth. 




Robeco is the oldest and largest of the 4 trusts within 
the Robeco Group. Since its inception in 1931 Dutch 
investment shrewdness has built up total funds under 
management to $12 billion, making Robeco easily the 
world's biggest non-US specialist investment group. 


Robeco An equity fund aiming for a balance between 
a substantial dividend and reasonable capital growth. 
Rofinco A capital growth equity ft/nd. 

Rorento A fixed interest capital accumulator hind. 
Rodamco An international property fund. 


THE SIMPLEST WAY YOU CAN INVEST IN ROBECO 
The Robeco Group has set up a simplified administrative 
system, based in Geneva, called the Shareholders' 
Account in Geneva. It offers several worthwhile 
advantages; 

• Any size deposit at any time in any currency. 

• Dividends re-invested or paid out. as you wish. 

• No charges for safe custody or dividend collection. 

• Reduced paperwork - just a single easy-to-read 
comprehensive statement 

FINDOUTMORE-POST TODAY 


To: Robeco S A Gen6ve. Case Postale 896, CH-1211 Geneva 1 

Please tell me how I can open one of your Shareholders' Accounts in 

Geneva. 


US£ CAPITAL LETTERS 
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ROBECO 


EUROPE'S LEADING INVESTMENT GROUP 
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Continned From Page 7 
Krugerrand as the top-selling coin 
in the world, is no more than 3.5 
percent. 

Premiums on s mall er coins, 
which generally are more expen- 
sive relative to their gold content, 
are even steeper. Eagles contain- 
ing a tenth, a quarter and a half 
ounce of gold — so far the most 
popular — are selling at a premi- 
um of from 5 percent to 30 percent 
above the value of their gold con- 
tent in the United States. In Eu- 
rope, the pr emium is as much as IS 
percent. 

“If someone has a strong inter- 
est in gold and wants the U.S. 
Eagle, they might consider buying 
a Maple Leaf now and then swap- 
ping it later on when the premium 
for Eagles come down,” says Mr. 
Strohmeyer. 

Mr. Posnick voices a similar 
view. “Investors should not be 
buying [the Eagle] right now un- 
less they believe the short term 
price of gold is gang to explode.” 
Since the Eagle’s introduction the 
price of gold has dropped by more 
than S 17.75 an ounce to $408.50. 

It is unclear what long-term ef- 
fects the Eagle will have on the 
gold coin market “We mil contin- 
ue to mint the Eagle coin as long 
as there is a demand,” says Donna 
Pope, director of the U.S. Mint 
But some experts do not see de- 
mand easing until after the new 
year since 1986 coins will have a 
certain historic appeal to collec- 
tors. 

So far the only noticeable im- 
pact has been a decision by offi- 
cials in Luxembourg to postpone 
plans to issue their Golden Lion 
coin until some time in 1987 after 
the publicity surrounding the Ea- 
gle has subsided. But two other 
new gold coins, the Australian 
Nugget and the Japanese Hirohilo 
coin have begun to circulate in 
limited quantities. 


A S for other gold bullion coins 
on the market, sane ob- 
Xl servers believe that the Ea- 
gle may Gil the gap left in the 
market when investors soared on 
the Krugerrand, which has been 
selling at virtually no premium. 

‘The interest of the private in- 
vestor into the Krugerrand has di- 
minished tremendously," Mr. 
Strohmeyer notes. Tm convinced 
former Krugerrand investors will 
now buy the gold Eagle:” 

For those inte r e s ted in an F-agl^ 
bat who do not want to pay the 
price and p remiums of the gold 
coin, the U S. Mint initiated the 
second phase of the Ea gle pro- 
gram in San Francisco two w eeks 
ago when they struck the first U.S. 
silver bullion coin, the Silver Ea- 
gle. It will go on sale Nov. 24. 

The U.S. Mint expects the silver 
bullion coins to be as well received 
as their golden counterparts. 
Those dealing with the silver coin 
are equally as confident that there 
will be a Silver Eagle market niche. 

“With the silver coins selling for 
less than $10, we will be able to 
meet another level of investors,” 
Mr. Strohmeyer says. “People who 
are not prepared to meet the price 
of gold but want to invest in an 
Eagle coin can afford the price of 
silver." □ 


3 years 
+128% 


2 years 
+75% 


+ 75 % lyear 

+ 57 % 


+ 25 BW 


WJt 


:.A 



-X. ✓ 


// 10 years 
/¥ +1050% 


7 years 
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GROWTH ON A GLOBAL SCALE 


Free from the rigours «>f L K ta\. the Gartmure International 
Growth Trust is an offshore unit trust w hich gives its investors 
the opportunity to see their money really perform. 

Any investment which can turn £!.IHH> into ill.OSO over 
ten years makes those high interest hank accounts offered to 
international investors look decidedly pedestrian. In fact, the 
Gartmore International Growth Trust is the top performing 
international equities fund over the past ten years.* 

By spreading the Trusts portfolio of equities and fixed 
interest securities across the world and across market sectors, 
the Managers avoid sudden declines in any single economy or 
downturns in the industrial cycle and they are able to take a 
defensive stance if market conditions warrant it. 


Through our network of investment offices in the ITC. 
Hong Kong. Japan, the United States and Australia, we are able 
to provide 2-i hour monitoring of the world's major markets, 
ensuring that we can take full advantage of investment 
opportunities, whenever and wherever they arise. 

World inflation, energy prices and interest rales are all 
moving in the right direction and the Gartmore International 
Growth Trust will continue to reflea these prospects for 
growth with real investment performance. 

To invest in the Gartmore International Growth Trust 
simply complete the coupon. For more information call David 
Snelling on Douglas ( 002+ ) 23911 or Sue Elliot in London 
on MH) 023 1212. 
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Enthusiasm 
Wanes for 
ECU Paper 

T HE whole may not be 
bigger — or better — 
than the sum of its parts 
in the eyes of bond in- 


Market Scoreboard 






Neal McGarity, marketing 
manager for metal products at 
Merrill Lynch, said that the only 
negative reaction felt by the the 
Maple Leaf so far is that “for the 
last month it has been on the back 
burner of people’s mind.” 

Charles Uaeger, vice president 
for precious metals at Bank Leu 
Ltd. in Zurich agrees. “It's too 
early to determine how much of an 
impact the Eagle will have on the 
Maple Leafs market share,” he 
says. “It will have some effect, but 
the Eagle pr emiums have to be- 
come more competitive.” 


T HE whole may not be 
bigger — or better — 
than tbe sum of its parts 
in the eyes of bond in- 
vestors these days. After enjoying 
a wide following in the Euromar- 
ket in the first half of the year, the 
European c urr e n cy unit has fallen 
on har d times as interest in new 
issues denominated in die Europe- 
an Community’s composite cur- 
rency has dropped off ' sharply 
Since the s umm er. 

Is the last few months, borrow- 
ers have sharply curtailed use of tbe 
ECU. In the third quarter, the vol- 
umc of new borrowing was 1 billion. 
ECUs (about $990 mtUioa), its low- 
est tevd in two years, according to 
the Organization for Economic Co- 
operation and DcvdopmenL 
“A lot of customers are on the 
sidelines,” says Cees Byloos, man- 
ager of the new issues department 
at Algemeae Bank Nederland in 
Amsterdam. "People certainly 
aren’t queuing up for ECUs.” 

Lower yields are partly to 
blame. As interest rates - through- 
out the EC have dropped, tbe net 
effect has been to significantly 
lower coupons on ECU instru- 
ments even though rates remain 
relatively high in certain countries. 

Brenden Brown, chief interna- 
tional economist at County Bank 
T^ d. in London, says that ECU 
bonds just are not attractive 
<-niingh when compared with is- 
sues in other European currencies. 
Yields on 7-year ECU bonds, he 
says, have slipped below 8 percent 
By contrast yields on Euro- 
franc bonds, which are becoming 
increasingly popular as the French 
government liberalizes capital 
markets, r emain above 8 percent 
“The main interest for ECU bonds 
is coming from Japan right now,” 
Mr. Brown says. “Europeans are 

dearly tmenthi I ci n<tir: n 

Concern about the health of the 
ECU is another factor dissuading 
investors. Although the ECU 
moved higher in tandem with Eu- 
ropean currencies as the dollar 
dropped on currency markets in 
the first half, its performance has 
lagged in recent months because 
of the sterling component As a 
result, the currency diversification 
that ECU meant to investors is not 
as appealing as it once was. 


Percent Me® 
Gain Oct. 31 


Kercern 

Low 


Oct 31 


New York Stock Exchange: 

Compiled by Media Owwral Financial Sendee*. Price* In doaan 


Transworld Corp. 
Purolator Courier 
Hazistino Corp. 


41.50 unitrodeCorp. 


62 26.75 MCorp 

52 29.88 Jewetcor 


Hazletane Corp. Far West Financial 

pSS2S&«arohO»p. f? fl.M geO/“pa«|g^ 

Hayes^Albion Corp. 47 4.50 Cvmggg** 


Becor Western 
CPC Internationa] 
BankAmerica Corp. 


44 14.75 FajrchikJ Industries 

43 83.13 Kysor industrial 

43 . 15.50 Central Hudson G4c 


Ameren ElSerSes Corp. - 41 ' 43.75 Sea Containers 

American Stock Exchange: 


O'Brien Energy Systs. 
Magnet Bank 
Gull 

Lehigh Press 
Verit Industries 


Alfin Fragrances 

Cameo 

Ionics 

Excel industries 
Hasbro 


Over the Counter: 


Balchem Corp. Class B 
Genicom Corp. 
Bonneville Pacific 
Interand Corp. 
Powertec 


Universal Health Svcs. B 39 

National Bancshares (Texas) 24 
MacDermld 22 

Certified Collateral 2? 

REFAC Technology 21 


London Stock Exchange: 

Compiled by Morgan Stanley Capita! international. Prices in pence. 


British Com. Shipping 
Mercury Int'l 
Sears Holding 
Harrisons & CrosfieW 
Metal Box 
Pilkington Brothers 
Scottish & Newcastle 
Britoil 

Kfeinwort Benson 
Hammerson Property 


47 

327 

Electrocomponents 

12 

356 

32 

370 

Dawson International 

10 

.217 

23 

136 

' Dee Corporation 

9 

' 211..: 

21 

452 

Hambros 

8 

218 

20 

190 

Lex Services " • 

7 

' ,292 - 

20 

517 

Alfred McAlpme 

6 

384 

20 

220 

. Lucas industries . 

& 

460 

20 

144 

Argyll Group 

6 

307 ' 

19 ' 

541 

Costain Group' 

■ 5 .■ 

481 ^ 

16 

425 

Redland 

5" 

397 


Tokyo Stock Exchange: 

Compiled by Morgan Stanley Capital International. Prices in yen. 


Yokogaw a Hokushin 
Kyushu Matsushita 


Kyushu Matsushita 

Daifuku 

Ricoh 

Matsushita Commun. 

Fanuc 

Kuraray 

Kureha Chemical 
Tokyo Bectric 
Pioneer Electronic 


Nippon Kokan 
Ishikawajima-Harima 
Mitsubishi Heavy 
Daiwa Securities 
Kawasaki Steel 
Mitsubishi Corp. 
Mitsubishi Electric 
Seibu Railway 
Toshiba Corp. 
TokyuCorp. 


Economists believe it is imiittiy 
that the ECU wffl pick up its for- 
mer momentum irnril the concern 
over weaker oil prices fades and 
takes pressure off the pound. Even 
then. Tun ODefl, a currency fore- 


caster with Phillips A Drew in Loor 
lon g-term problems until 
Britain joins the European Mone- 
tary System. 

. Instead, investors locking for a 
strong currency have flocked to 


Deutsdie-madc bonds. Although 
yields arc just over 6 percent, Mr, ^ 
Brown says they remain attractive 
for investors looking for capital 
appreciation. ;□ 

John Meehan 







Receive 12 weeks 


of Value Line 

for $85 


Thia trial subscription is open toytnionlyifno member of. 
your household hay subscribed t o Vahie line in tbe prat two 

E percentage oFaew subscribers who try VUne 
stay with us on a tong-term basis. The increased 
dnmlation enables ns to keep our subscription fees to long- 
term subscribers lower than would otherwise be possible. . 


MIDLAND BANK 
OFFSHORE GILT FUND 




Under the special trial offer you will receive the 
2000-p8ge Investors Reference Semce GHuatrated above) 
at no extra cost^ Yboll recrave all tbe new ftiS-page reports to 
be issued in -the next 12 weeks on tbe snore than 1700 
American stocks and 92 industries regulariy monitored by 
The Value lane Investment Survey. 


In tbe Selection & Omnhm section, which accompanies 
y our we ekly reports, yotfll also get analyses and forecasts of 
the national economy and the stock market . . . guidance on 
current investment policy explaining Value Line 's bullish 
long-term position on the securities markets.. .phraVahie 
line’s specific stock selections. 

Thke advantage of this special introductory offer — and 
receive ss bonuses without extra charge, the 2000-page 
I n vestors Reference Service and tbe a A Subscriber's Guide* 
booklet which explains how even inexperienced inv es tors 
can apply thousands of boon of professional re 
session to th eb ' own p o r t fo lios hyfoc nali ig qm onlytwn 
unequivocal ratings, one for Tfmeffnoss (Perform- - 
ance in nest 12 months), tbe other for Safety. Send 
payment along with name mid address together with this ad 
to Dept. 813GQ2 


THE VALUE LINE 

711 THIRD AVENUE, NEW YORK, N.Y. 10017, 
U.S.A. 
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High tax free sterling income* ’ 
Capital protection with British Government 
Gilt-Edged Securities. V£ ^ 
Fund managed by Midland Bank Gipup 
with expert Investment advice, 


Dutch Airlines Publications Db- 
- Allow 4 to 6 weeks tor delivery. 




Dividend paid gross quarterly or automatically 

-reinvested.-' 

The offshore gilt fund is non resident forfix purposes; : 
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on die Oil-Tanker Market 



map. Of the worid 

the Manhattan office of James S Tisdb. 
pres " ln “ 01 Lo ™ 

the 5o.7-biIhon entenaiamcait and real e&. 

Jomerale, On the man n ra faimm oaTIah. 


r CTP r ™»™.-ian«ssy and Grand. 
' Amencan moviegoers probably would recognize 
of seven of the Loews chain's famwK 
ffieaters. But the markers actually represent the loca- 
te? ? «wen on supertankers that Loews has ac- 
the put three years and renamed after 

%I5*L a 6 '?T rd ? ip of -, Ws fad**, 

™ afa 8 recently 
omtedliiin a 25-percent stake in CBS Inc. and the 
job of <rtmg chief executive officer, Loews emered 

the tanker bnsmess in the same way it got into holds, 

entertamment, tobacco, insurance and watches. It 
bought just when everybody else seemed to h uffing 

^Now, Loews wants to sell a third ofits oD tanker 
snbsKfiaqr, Majestic Shaping, to the public, casirina 
mon what analysts agree has been a handsome 
return. - 

r '.The big question for potential investors in Majestic 
is whether these substantial returns will «wKnii>. 
Loews and its bankers promote the offer as an 
upsual way for investor to bet on the shipping 
industry, but the market has been wary. A lot de- 
pends on the outlook for ofl prices and the volatile 
movement of freight rates. 

A boot of stock market weakness already 
' r postponement of the offer, in October. Investors 
unwilling to pay the $17 to $20 a share that 
ra. wanted, and the company refused to let the 
price drop below $17 a share, as the offering's under - 


writers, Morgan Stanley & Co. and Merrill Lynch, 
had Suggested, investment banking sources say. 

Loews says that it still plans to proceed with the 
offer of 3 minion shares — 700,000 of which will be 
sold in Europe — when market conditions are right. 

. “ThemV EStmenr co mm unity dngyrTt gupereri. 

tically at it became of who owns the assets,” says 
Jeffrey B. Stone, shipping analyst for Wertheim & 

. Co. “Btit I think the investment community is unwill- 
ing to pay the pricey given the volatility and the 
current depressed condition in the neaMecm ship- 
ping market” 

Few would argue that the shipping indnstry is free 
from major risks. Disastrous overbuilding of tankers 
accompanied the dramatic rise in freight rates in the 
early- 1970s. Then came a collapse in ftermm/j for 
Gulf crude off after the 1974 price rise, pushing the 
industry into a 13-year reorcwqn The stogy since has 
been One of spectacular bankruptcies, record tanker 
scrappmgs and an increasing number of idle ships. 

But there are signs of improvement. When the 
Tischs began buying tankers in 1983, "people in this 
industry did not have a shred of optimism left,” said 
Peter KJopfcr, a senior partner of LQM Associates 
Corp., the tanker brokerage that sold Loews its ships. 
Now, he said, “there are people begging to ialr* those 
same ships off their hands for three times what they 
paid for them.” 

Even so, analysis are hardly imhed on whether the 
industry is headed for a friD-seale recovery. “We saw 
the bottom last year,” asserts Sally H. Smith, a 
shipping analyst with the brokerage firm erf Alex. 
Brown & Sons Inc. in Baltimore. “It was the aid of a 
12-year down cyde and now we're on the way up, but 
the risk is yon never go straight up or straight down.” 

The Majestic prospectus outlines the reasons for 
optimism about the industry. It argues that crude oil 
prices are bound to firm and there are signs that the 
number of surplus ships has dropped dramatically. 

With that rationale, Loews reactivated three tank- 


ers in July and another in October and has since won 
contracts on the spot market, taking advantage of the 
surge in freight rates. The 315,700-ton Orpheum, for 
example, recently delivered a shipment to a port off 
the coast of Louisiana for 5800,000 and two other 
tankers recently won contracts from Iran, company 
sources said. - 

Despite these signals, some analysis project that a 
fufl turnaround in the market will not occur until 
1990 and that the market is likely to get worse before 
it gets better. Indeed, a substantia] glut of capacity 
still exists. As of May 1986, according to Arthur 
McKenzie, director erf the Tanker Advisory Center 
Ino, the supply of tankers was 258 million tons and 
the demand only totaled 183 million tons, producing 
a surplus of 75 million tons. 

Mr. Klopfer sees a farther shakeout if Gulf crude 
production remains where it is now or goes down. 
The weaker companies will have to scrap more ships 
in that case, be says. “Then the guy with the most 
money at the table is going to win, unless be bets 
totally irre sp o ns ibly," he adds. 

Even with that scenario, boosters of Majestic argue 
that it has the profile of a likely survivor. Majestic 
bought its ships at average cost of $7 million, not 
much more than scrap value. In addition, the compa- 
ny plans to use a portion of the proceeds from the 
stock offering to cover operating costs and working 
capital and to erase the SI 5- milli on debt that it owes 
banks for the purchase of the Paramount and the 
costs of activating some laid- up vessels. 

Stock prices of other publicly owned shipping 
companies that have weathered the industry’s turbu- 
lence have done well in the last year. Stock prices for 
Overseas Shipholding Group Inc. have increased by 
22.8 percent since December and those of OM1 
Corp.. by 73-7 percent. 

But both companies are much larger operations 
and are far more diversified. Overseas ^upholding, 
for example, has 78 vessels and only two of them are 
in the spin market. The 33-year-old company has a 



^ on servative strategy of relying primarily on less 
lucrative, long-term contracts, which, it savs, has 
helped it survive the bad times. 

The strongest criticism of Majestic comes from 
within the shipping industry. Several industry figures 
have derided Majestic as a company with no operat- 
ing history and no intention of becoming a full- 
fledged shipping company. 

B UT Loews has taken steps to deepen its oper- 
ating team. In August, it acquired the tanker- 
market consulting firm of Martingale Inc. and 
appointed its two partners, John W. Devanney Iff, 
46, as preriden t, and Michael B. Kennedy, 32, as vice 
president of the new venture. 

Loews also has contracted with an affiliate of 
Papachristidis Ltd., a 40-year-old ship-management 
firm, to pilot its active vessels. 

Even with this management expertise in place; 
some analysts stfil regard Majestic as more of an 
investment company specializing in tankers ihan as 
an operating concern with a long-term future. The 
expectation is that the Tischs will liquidate the com- 
pany when they perceive that the tanker market is 
near peak. “I think a prudent investor would assume 
that the company would be wound up after four or 
five years, presumably at the height in the cycle,” 
says Mr. Stone. 

If Majestic gpes to market at S20 a share, though, 
investors wifi be paying a hefty premium over the 
tankers’ value. A S 20- a- share offer would place the 
value of each tanker at about SI 93 mini on. The value 
of the tankers, including two ships it plans to acquire 
with the proceeds, was put at SI 23 million each in 
August. 

The prospectus say's the offering was priced at 
between 517 and $20 based on market conditions, 
prospects for earnings and the stock prices of similar 
conditions. □ 
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New York 

N aggressive and highly speculative 
strategy may seem i napp r op riate 
given the current uncertainty sur- 
rounding the stock market. Bot for 
a- number of new funds that on stream 
before the third-quarter correction shook up 
investors, the high-risk style has paid off. 

To 'some extent these funds have been 
helped by their size —the biggest is only $55 
TOiTh nn — and most managers agree that their 
ability to drip in and out of the markets 
quicldy is a benefit. 

But equally important is the aggressive style 
of the managers. Some may turn over their 
portfolios 200 percent or more in a year and. 
are not afraid to go to high percentages of 
cash to protect their advances when the mar-. 
; ket goes soft 

The em phasis is nn capital appreciation and 
die eye is for smuH companies, initial public 
offerings and over-thecounter stocks where, 
analysts see a hidden potential far growth. 

.. “Wejwant.tq be. in the tqp .10 percept of 
-funds even when tie market is in. the tank," 
mys Kddi Hartstein, mntitiO fund sain diie^ 
tor for Eqtutec Siebd in Oakland, California, 
which, launched its- Aggressive Fond: last 
March. As of Get 30. the $13^mDimi fund 
: showed a total return of 31 percent, according 
po Upper Analytical Services, which tracks 
nfnnd performance. In the same period the 
Standard & Poor's 500 Index rose 7.4 percent 

It basically is a small company growth 
fond. Some of the smarter investments have 
been Home Shopping Network, which sells 
-merchandise over the television, and Wodds 
.-of Wonder, a toy store chain. But when the 
’ market fell apart last summer, the fund, sought 
safety in big capitalization stocks such as 
American Express, Eastman Kodak and Lori- 

m ar-T depictures. - 


Some portfolios 
may turn over by 
200 percent. 


The other key to its success, says Mr. Hart- 
stein, is a willingness to get out of the market 
At the height of the bull market in M ay, the 
Aggressive Fund was 88 percent invested, but 
. the proportion slipped to 68 percent by the 
aid of June. “We try to smooth out the ridges 
a little bit,” he says. “We want to protect onr 
gains and not give bade anything when the 
market goes soft" 

"• Thejdan for the near future is to emphasize 
c onsumer non-durables, turning bade to gnaD 
-company growth stocks around the start of 
the new year, according to Mr. Hartstein. He 
expects the fund to turn Miver its portfolio 
completely in 1986, which he says tints the 
funa aL the “conservative end” of the speo- 
tnun. 

T. Rowe Price's Capital Appreciation 
Fond, winch opened in June, takes a slightly 
different approach. The fund is broken down 
into two categories, their relative size depend- 
ing on market conditions. 

. The fund’s manager, Richard Fontaine, 
says that the “strategic' 1 portion is generally 
made up of out-of-favar issues that he believes 
are positioned lor steady upward growth. 
Scblumberger Ltd. and Halliburton Co. are 
typicaLDespiee the slump in the oil services 
industry, Mr. Fontaine is betting that these 
are “excellent long-term buys.” 

By contrast the “tactical” stocks arc money 
makers that Mr. Fontaine will turn over for 


quick gam* or cash when the market takes a 
downward turn. An example is Imagine 
Films. Ron Howard’s motion picture produc- 
tion company. 

Fontaine bought 25,000 shares at S8 each 
w^en it went public last July and turned 
around later that day and sold it for $1730 a 
share. Stocks still among his tactical holdings 
include Mend Lynch, Gerber Products and 
FiwtmiiB Kodak. 

By splitting the portfolio Mr. Fontaine 
hopes to use the strategic portion to offset the 
aggressiveness of the tactical one, reducing 
the risk and volatility of the fund as a whole. 
The current portfolio is split almost evenly 
between the two. 

Through tire end of October the fund gener- 
ated a return of 113 percent, according to 
Upper Analytical Services. And during the 
tough third quarter, h showed a gain of 5 
percent, compared with a decline of almost 7 
percent for the S&P 500 index. 

An innovative new fund is the Blanchard 
Strategic Growth Fund managed in New 
York by Michael Friedman, president of 
Sheffield Management Inc. The portfolio is. 
divided into four sectors: U.S. stocks, foreign 
stocks, precious metals and fixed-income se- 
curities. 

Each sector is directed by an out-of-house 
manager, and investments are shuffled among 
sectors by a fifth manager in New York. 
“There is nothing like it in the market today,” 
says Mr. Friedman, who la u nched the fund on 
July 1. 

Since h is a small fund of $30 million, 
investments can be moved quicldy when nec- 
essary. With this “family of funds” says Mr. 
Friedman, “at least one sector will do well, 
whatever the economic conditions.” At the 
end of October, the fund showed a return of 
3.73 percent In the same period, the S&P 500 
index fell by 33 percent □ 
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Your connection to 
Private Bariking 

With Jysks Bank you can obtain high in- 
terest on $- deposits, US$ as well as Canadian $. 
Other advantages: . . . 

- Buying and soiling bonds and shares. 

- Safekeeping accounts. . 

- No Danish taxes. . 

- More than 25 years experience with Interna- 
tional clients. 

- Past and excellent service. 

- Start increasing your income by sending in 

— the coupon.*" » — — — 



JYSKE 

BANK 


\fesetbwgade a ' 

PO Beat 298 

1501 Copenhagen V. 

Denmark 

TBL 4-45 1 21 22 22 


Please send me further information about $-deposiL 
Name — 


Adress 


Country 



Protect 
and build 
your 
wealth 
offshore 
in Jersey 



SPECIAL EXPATRIATE ACCOUNT DEPOSfT RATES FIXED 
UNTIL 31ST DECEMBER 1986 


Sterling 


Canadian Dollar 


93/4%;. I 5%;. 1 7V4%; 


• Interest calculated daily and paid 1st June 

and 1st December 
• No tax deducted at source 
• No minimum amount required. 


A Royal Trust Special Expatriate Account offers high deposit 
rates which are fixed quarterly with interest calculated on a daily 
balance. Yoircan add to your account any time at the prevailing 
interest rate but 3 months notice for withdrawal is required 
otherwise there 15 an interest penalty. 

Royal Trust has been established in Jersey since 1962 as a 
wholly owned subsidiary of one of Canada's largest financial 
institutions with a credit rating comparable with the major 
Canadian chartered banks. 

When you bank with us you benefit from the security and 
experience of one of Jersey's largest financial institutions and 
from the Island's reputation for confidentiality. 

For further information about opening a special expatriate 
account or details of our other personal banking services 
please post the coupon be tow or call Mr. T. D. Wynn on 
Jersey 27441. RQYAL 

Copiesd the laiesi audited account available tM s=t *FBI m 

on lequesiltiomthe'ReEident Managing Director la I nUv I 

{ Mr. T. D. Wynn, Royal Trust Bank {Jersey) Limited. ^1 

RQ. Box 194, Trust House, Colomberie. a 

St. Helier, Jersey, Channel Islands. 1 


[— ] I am interested in opening a special expatriate account, please 
1 send me details. 


Name. 


Address. 


I . ___ __ __ __ __ WT1Q.11 j 


GUINNESS MAHON 

INTERNATIONAL CURRENCY MANAGEMENT 

✓N uinn ess Mahon pioneered the concept 
■ —of the offshore managed currency 

V— 4 fund with Lhe launch of the Inter- 
national Fund in May 1960. Since launch the 
fund has produced a total sterling return of 
+31(tt 14-3545 in USSj - tius’s on average 
annual return of over 25 'v in sterling (over 

YOU CHOOSE 
WE PERFORM 

— — — — — — 1 

. GUINNESS MAHON . 

■ FUND MANAGERS * 

I tGUERNSEY) LIMITED | 

■ P.O. Box ISA, La V’feLUe Tour, “ 

■ Sl Peter Port. Guemaey. | 


dividends reinvested 23.530 to 25^.86. 

EXPERTLY INVESTED 

Despite volatile markets this expertly invested 'bas- 
ket* a T leading currencies has consistently met the 
aims of the Fund's managers - long-term capital 
and income growth. 

LOW CHARGES 

The fund’s offshore location allows it lo pay all 
n.iiima lo investors gross Charges are 2'.", at 
entry and 'W per annum thereafter. Minimum 
investment: USS3.000 or the equivalent in any 
major currency. 

INFORMATION 

All dividends are paid gross. For a copy of the 
prospectus and an application form on the sole hast* 
of which an investment may be made, please 
complete and rerun) the coupon. As always you 
should remember that the price of shares may go 
down as well as up. 

Guinness Mahon International Fund Lmited is 
an open-ended investment company incorporated in 
Guernsey. All share classes have been admitted to 
the Official List ofThe Slock Exchange. London. 


* 47-41 

IN UK STERLING 

+48*63! 

IN US DOLLARS 

IN 12 
MONTHS 


Or telephone <0481 123606 _ 

or telex 4191 482 QU1M AC C | 

Plf "If o uflli. pr.j,pr, tut far rhr ■ 

Guinn.-,. .Uaftuu /n/i-Piu.'Muij,' Manacrni.-n; fg 

[■LrniriFftiiil'onf^iPvJ.Nnii’,', tirtavlfiifitnnt 
mo-, hr ma dr. H 
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Addiat ■ 
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I 
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7 Am ktm t« ploattl hf ;| 

CMmlMnSO.ti.iaAHaneMr 
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WI\ $ MILLIONS! 

Strike it rich in Canada’s Favorite Lottery. 

Yon pick your own numbers playing Lotto 6/49 


That's right ... you can win millions by picking your own numbers playing Lotto 6/49— Canada's most popular 
Government Lottery. In fact, last year Lotto 6/49 paid out $354,736,589.00 in ALL CASH PRIZES. And it's all 
free of Canadian taxes. There are two draws each week for a grand prize guaranteed to be not less than 
$1,000,000.00 with many millions more in secondary prizes. Grand prizes often run into the millions and have 
been as high as $13,890,588.80. Imagine what you could do with that much cash! This is your opportunity to 
find out because now you can play the lottery that’s making so many millionaires in Canada. 

PRIZE BREAKDOWN (Actual Sample of One Draw) 


WHAT IS LOTTO 6/49? 

Lotto 6/49 is the official Canadian version of 
Lotto— the world's most popular form of lottery. 
It's the lottery in which you pick your own 
numbers and it's called "6/49” because you 
select any 6 of 49 possible numbers from 1 to 
49. Vbur numbers are entered in the Lotto 6/49 
computer system and if they match the six 
winning numbers chosen in the draw— you win 
the grand prize. Or if you have only 3. 4 or 5 
numbers correct you win one of thousands of 
secondary prizes available. 

HOW CAN I PLAY? 

Complete the attached order form and send it 
to Canadian Overseas Marketing along with 
the necessary payment. Vbur numbers will 
automatically be entered for the specified 
length of time. You may select from 1 to 6 
games for 10, 26. or 52 weeks. Each game 


gives you another chance ai the grand prize for 
every draw in which you are entered. You 
receive a "Confirmation of Entry" by return 
mail acknowledging your order and indicating 
the numbers you have selected as well as the 
draws in which they are entered. 

HOW DO l KNOW WHEN I WIN? 
Ybu will be notified immediately when you 
win a prize of 51,000.00 or more. Also, a 
complete list of all winning numbers will be 
sent to you after every tenth draw so that you 
can check along the way to see how you are 
doing. At the expiration of your subscription 
you will be sent a tmal statement of your 
winnings. All prize money will be'converted to 
any currency you wish and confidentially 
forwarded to you anywhere in the world. 

So mail your order today— the next big 
winner could be you. 


NO. OF 

PRIZES PRIZES PRIZE VALUE , 

1ST PRIZE 

S OUT OF C REG. NUMBERS 

1 

S13.890.5M.ro 

2ND PRIZE 

S OUT OF fi PLUS BONUS 

10 

S443.481.ro 

3RD PRIZE 

9 our of a 

7T6 

S3.704.70 

4TH PRIZE 

4001 OP* 

48.917 

SI 39.30 

5TH PRIZE 

3 OUT OF 8 

965.112 

S10.00 

TOTAL PRIZES | TOTAL PfltZE VALUE 

t .014.756 | S37.443_228.10 


‘All prue* quoted in Canadian doMarsi 
1st. 2nd. iJid.anddit trees a,e calculaied on a percentage ol 
me icMai prize pool Since me prize pool iluciuates from draw 
lo draw, ine sue ol The prue& will wary liom ine size d the 
prues shown aBove 

Canadian Overseas Marketing 
Suite 1801 - 1 Yonge Street 
Toronto. Ontario, Canada M5E 1E5 
Telex: 04-507822 




ORDER TODAY! 

Mark six numbers on each game board 
you wish to play. 


CANADIAN OVERSEAS MARKETING ORDER FORM 

EACH BOARD - 1 GAME MARK 6 NUMBERS ON EACH BOARD YOU WISH TO PLAY 
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PICK YOUR PLAN — Check only Pox Below nezi to me 

option oJ your choice ALL PRICES IN U.S FUNDS 
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FREE BONUS ► 


includes) 

3 DRAWS L 

(includes) 

J 4 DRAWS 

26 WEEKS 

52 WEEKS 

(52 Draws) (104 Draws) 

□ $1 12'. 

CS 225. 

C 5225. 

O S 45 0. 

□ S337. 

D S 675. 

□ S450. 

Cl S 900. 

□ 5562. 

□ 51125. 

□ $675. 

□ $1350. 
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Make Cheque or Bank Draft (m U.S. Funds) payable to: Canadian Overseas Marketing 
and Mail to: Suite 1801, 1 Yonge Street. Toronto. Ontario, Canada M5E 1 E5 


NAME 


TELEPHONE 
.AMO AREA CODE. 


ADDRESS/RO. BOX , 

CITY 

n 1 Cheque G Bank Draft G 
CREDIT CARD NUMBER 


COUNTRY 


MUflJ ONLY WHB& LEGAL 
■NOT AVAILABLE YO ffiBMNTS OF SINGAPORE" 



SIGNATURE 


:X4t_x? 
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INTERNATIONAL HERALD TRIBUNE. MONDAY, NOVEMBER 10, 1986 


leeldy International Bond Bices 


Wald 

. . MUM* . AML 

Mat - Prtct M at LWeCun-' 


Provided tv Credit Suisse First Boston Securities, London, Tel.: 01-423-1277. 
Prices mav vary according to market conditions and other factors. 


Straight Bonds 

U.§. Dollars 


VKM 

UkM* An* 

Moi P/lcr MM Lite Lorr 


AUSTRALIA 

1» Australis 11% TOGO 

6d Australis 8%710el 

OT Ausrena li toMar 

BJ Australia iinttoa 

W Australia nftTJOd 

ISO Australia 11% #0 MOV 

IS AkBi Australia BfttoApr 

M Alcoa Of Australia to toJun 

M Alcoa Of AuBrafla 11 77 Jul 

H AutnaUm maOnrCa II OTFeb 

gAustranrifil ■ "OM 

X OmcnMHIPtr 8%WAor 

150 Broken Hill Pti w% t> Mav 

180 Bre*sn Hill Ptv 13 MIJW 

30 Broken Hill Pry » Ml May 

ISO Broken MU PTr ID 77 Dee 

a Gomalco Invmr Europe 10% to Jul 
HO Commommem 1% Bratr i»eMw 

IOO Cammomwaliti Bk Auatr W Ml Nov 

BCvUnlM U 'V> Jul 

100 Mount lsuf=lt*iKa 1H9M 

100 Mount Isa Flnarc 11 Ml Do* 

SO Nottonol Ausir Bat* 111**0 Aar 

liSOaimMnwi 10% 75 Jul 

07 OamasAlrxcm BHtoMOT 

186 Quesnshtad IBiWDM 

108 Qumralond B *1 Jon 

too Queensland lOftTSAua 

SO Rural Intfusfrtas Ban* 72 to Feb 

in Saum Aunr Qevar Pin 8% 73 Mar 
100 Stole Bk New S Woles 11% to Jun 
in SRMBt5oulnAostr IDVjOSFoO 

10# Stole B* South Auatr owsoPab 

WO Stare Elec Cam view W *7 Nov 

30 Tni Dvfrwos Pi mne* 9 to Aim 

ISO Treasury New S wales 11% to Mov 

ISO vkJirts Public Avrha nwtoAer 

IH vwrorta Public Auina wwod 

in watmc Inll Finance II OOMor 


ISO Ausfrta IKWSW 

SO Austria IP* SO Aim 

in Austria too* *2 Jul 

VM Austria 11% *5 Jan 

IE Auftrlo OWWOWr 

in Auction Control Ban* 

PS JUBtrien Coreral Bank 
52 Austrian Control Bank 
S> Austrian Control Bank 
SO CredKnstoJt-flankvar 
H8 CiWaratoll-BonJVw 
in CrWhOTsMIt-BOrtiver 
75 CredHonpWt-Banlcver 
W0 C r rdltnaatall BanlivT 
IDO Credltapstalt-Bankver 
48 DanoukraHvienie Aa 
SO Ginn Bank Saarknsaon ISViWSta 

7S Gtraz Bonk Soorkossan UWTIMOV 

75 Pastsoarkcos* 

X rotwmautoiMfln Aa 
30 Trons. Austria CasBne 
47 Vienna Cltv — . 

S ZcmraiSBortichKanMMrr ll%T6F*h 

BELGIUM 

ISO Belgium SftTIMor 

noaeMurn TV. *1 Aw 

in Mating BvV»/W 4 765 ot 

lniWftuBvKM 4 WSW 

CANADA 

»0 Canada I«WW 


U TO Jul 

u% to mi 

11 76 Doc 
111* *0 Aar 
10% to Jul 

8% 76 Mar 

HkffDK 
■ *1 Jim 
10% to Aua 
nl . 72 VIM 

: In 8V. *3 Mar 

cs 113**0 Jan 

r iiw.* 2 Fee 

r 9%73F*b 

Of W *7 Nov 

re 9 13 aim 

KS 113**0 Mar 

to 1199 *2 Aor 

w »nOd 

x II to Mot 

AUSTRIA 

m«Mar 
83**OAue 
ntaTZ Jul 
III* *S Jan 
9% 7* Mot 
M 3* *0 Jun 
M *1 Aor 
IS*. *2 Aor 

12 TfOec 
1B%HJOT 
14 

111**1 Jul 
ISM *0 Jul 
13% to Mav 

a hm 
m* m Feb 


Vflfn f Ji 

103 7.90 

11499 LSI 

mnt 8*7 
IIS 0.47 
1143k *08 
loots ua 
101 9 JO 
MBI* 9J1 
1043. 7J7 

m. vs 
HOW. L 0 * 

W43* 12J4 

I OS’* *57 
101 Ml 
Wi. If 
1M *J» 
113ft 7.1« 

in u* 

11719 Ml 

ion *a 

HO Ml 
MO 77* 
1111* MS 
Hlft 837 
lliva MS 
10139 7X2 

iio% &jn 

VI og 

in aa 
nova 7.t2 
now 

KB Lit 
IM% 821 
1001* BJ7 
112 767 

1 11* LW 
9999 U» 
107ft M2 


HU. WAix 

SUVA tar 
Tft-HJal 
1219 1* Od 


>1)39 443 
torn US 
134 775 

1179k LIT 
104ft A79 
nil* 7JN 
110 73i 

128V. 850 
1309. U4 
tot ASS 
1189k 7J» 

in m 2 
108 1202 
in an 
991* 814 
117 SSI 
11839 73* 
1171* 831 
111% 744 
1003k 7J0 
99V. 95* 
117 801 

IE 87* 


WIU 751 
100*9 746 
9SVk All 
t8Vk L92 


750 COTtadO 
500 Canada 
500 Canada 
5M Canada 
WOO Canada 
SO AblrlW- Prior 
SO Al um in u m Co Canoda 
in Aluminum Co C ona ao 
« Amco inti 
1U Bank Of Montreal 
iso Bank Of Montreal 
in BcmkOt No*a Santa 
200 Bril CokmUa Hvdre 
150 Brtl Columbia Hvdro 
2H Brtl Columbia Hrdre 
ISO Bril Columbia Hydro 
200 Brit Comma la Hydra 
175 CanaouV 
HO Canadian invcrtol Bk 
75 CamxSrm Imperial Bk 
in Canadian Imaariol Bk 
ES Canadian Natl Rattwav 
100 CanotSan Natl RoOway 
SO Conadkn Podflc 
75 C c nodkm Podflc 
in Canadian Padflc 
75 Canadldi Padflc 


181k 39 Od 
11*9*0 Mar 
10 to No* 


1043* 809 
187% AST 
IHft 70k 
1113k LI7 


U Consol Mated- Balhuret 
SO Dome Petroleum 
30 Dame Petroleum 

in Expert Devaiaa Carp 
in Enart Devtrtaa COrp 
HO Export Develop Caro 
125 Export Dmttn Coni 
ISO sown Develop Core 
in E/oorr DevetapCora 
100 Expert Dev^oo Carp 

KN Export Develop Coro 
75 Farm Credit Cara 
50 Feaer Business Dev Bk 
50 Senator 


T 7» Feb 

H* 

005 

8X9 





9ft 78 Apr 

111 

864 

139 9X1 

11% 75 Jun 

106 



lift 78 Jun 

IH 

H7D 

1095 

Uft omd 

104ft 

5-91 

1101 

16% 71 Dec 

111 

1113 


Oft -8/ Jul 

1(U% 

029 


10U.-BMar 

104ft 

004 


Oft W Jul 

IHft 

040 


Uft to Mav 

116ft 

7.15 

15ft 72 Jul 

131% 

UK 


lift 73 Od 

USft 

Oil 


12ft to Mo* 

114% 



M 77 Mor 

103 

094 

I5J3 

11 7SMOV 

Hlft 

aJ77 

1L14 

Itft 71 00 

117ft 1104 

1406 

Bft 74 Nov 

130 

004 

808 

14ft 71 Dec 

114 

w» 


Vft-S9MOV 

101 

904 

902 965 

Uft 72 Jun 

112 

1104 


18ft 73 Jun 

109ft 

177 

9JB 

12ft 79 00 

115ft 1038 


11% 71 Dec 

HSft 

961 

17ft -H Nov 

111 

11.11 

927 1577 

Oft -92 Mov 

35 

eyJB 





11% -87 Oct 

106% 

533 

12X7 

lift 87 Nov 

1E% 

0.11 



in GUM Canada 


103* W Jan 
ID WIMnr 
111919 Fria 
12 1*Nov 
10 *0Jul 
Ilk *7 Aar 
113k *3 Od 
83**2 Feb 
18 W Juft 
ITKIOa 
143* *2 Aor 


75 Mfrum Wdker Mafdinvs U WMgr 
SI HudnaBoy 10 W Feb 

SO immca ISViWJao 

WO fneo 

Macmillan Bkxdd 
Moan mat Blacdd 

Manitoba Province 9tbWMar 

Madfaba Province 13V.WSO. 
MailtiM PrwUn UJAWNsv 
100 Manitoba Provlnre 10n*IJun 
125 Manitoba Prorincn 933*1Fao 

WO Miediaba Prevlnea im*40ct 
ISO Manitoba Province 7Vr*PMay 

75 Mcswv-Fffginan Nad 9n *1 Jim 

57 Montreal Otv HV.17JUI 

70 Montreal CBr UnUMcr 

100 Montreal City 153k*2Mcr 

7S Montreal Urban Cammun 12 *0Nav 

49 Hen Brxxntlck Eledrl 17 WOtt 
7$ New Bruisirick Eledrl itUWMqr 
75 NearBrunmldtPrpvtnC IS3*17Aup 
>5 Newfoundland Lob Hvdr 173* W Nov 

50 Newtouranona Prevlnea e «FW 
» Neiriaundkaid Ptevkiet 17 1 * WOd 

NawfUiindlbnd Province 1319*0 Feb 
NeiftamdlM Pravlneo 9\9*0Jun 
75 Newfoundland Provbioe un*0Ai« 
75 Newfoundland Province 13 *1 Aar 
£0 Newfoundland Province M *4 Mar 
100 Nova An Alberta Corn IkUWJan 
7J Novo Scpfte Province ISVVMOr 

7s Nava Scotta Prwtnce l«1Ai» 

100 Nova Scotia Province 113**1 F» 

75 Nava Scoffo Provbiea IS *1 Jun 

100 Nova Scoria Province 1139 *8 Feb 

12S Wrmeta 8 Yarn Credit ion *0 Jun 
200 Olympic 8 YerJi MaMen MOpWOec 
ns OnunoKYdra a wabt 

IS) Ontario Hydro 14V. 89 Anr 

200 ontaria Hvdre 11 w 19 Dec 

250 Ontario Hydra lOWOOMav 

200 Ofitarte Hydra 113**0 Sea 

W0 Ontario Hydra UtoUFtb 

U0 Ontario Hydro Aim I* *1 Aim 

230 Oldorlo Hydro Nov 14 *lNov 

ISO Ontario Hydra IS *2Aug 


10 W Feb 
lSnWJon 
I *2 Doe 
9 *2 Feb 
91* *3 Mar 
«9WMqr 
133*19 Sea 
1139 *89 Nov 
ion *« Jun 
833*1 Fdb 
im*40ti 
7ni»May 
9W*I Jim 
HW 17 Jin 
I2Vi* 1 Mer 
1539 *2 Mb 


1049)1 U4 

HUH) U9 
1883k 6JJ* 

113V. A94 
109 7.10 

non 7J4 
1103k IU 
H2 821 
Ml 9x7 
1821* 1M4 

115 NJN ._ 

114 CIO njf 

100 9.98 957 KL08 

nan um 15.12 

inn 808 894 

9*n 9.11 e.u 9JK 
mi 9JSS 959 959 
10439 74B 

116 7X0 
111ft 704 
1093b 700 
104ft 7X3 
1221* 852 

tM 857 
97 WJ2 

inn as* 
rran aao 

11833 IBM 
1103* 84* 

!1*3v 735 
11719 7J8 
Hi 804 1439 

11119 1255 1551 

HOU 884 
109ft 1202 15J0 


W2» 1208 1JJC CUM 


1613 W Jon 
1SV.WM0T 
1SN.WAUP 
1133*1 Fee 
is *1 Jun 
1139 *8 Feb 


310 Order to Hvdro 
300 Ontario Hvdro 
B Orem rmOnrietan 
4fl Onawo-CDrlanm 
2D0 PetnrCaniaa 

.8 Pol »" 
lOo Quebec Hvdre 
'SO Quebec Hvdre 
UM Quebec Hydro 


B 17 A»r 
143. 19 Aar 
1119 19 Dec 
1019*0 May 
1139*0 Sep 
unflFeb 

19 *1A|« 

18 *1 Nov 
IS *2 Ago 
1238 *2 Od 
11*9 *4 Feo 
9n *DMgr 
1433 *7 Jun 
7W** May 

9nWDec 
181* 18 Feb 
1719 *10d 
11 w *2 Dee 


11013 9.13 921 

111 U1 Dil 

115 875 11J0 

IE 90* ejg 

10233 US7 1502 

177 7J4 1108 

lim 709 1207 

109 9 X 

MM3 1308 
109 1004 

10* 811 

inm ».ij 

100ft 85t 

117 700 

lllft 895 

11939 70J 

115ft 7.14 

Ulft 700 
lltVk 11X2 
117ft 11.18 
131ft 7.94 

12539 lit 

118ft 107 

Ml 9.11 LB 901 

117 1102 1000 1201 

92ft 80S 701 

HOW 407 9X1 


1M Quebec Hvdro-Elvdrte 13 *1 Feb 

123 Quebec Hydro-Eladrlc 9 *2 Aim 

75 Quebec Hvdnt-Eledrtc 10 *9 May 

30 Quebec Province 7nUJdi 

ISO Qaaeac Province 15V. W Dec 

150 Quebec Prevkice 11 *0Npv 

15 Queoec Province 1433*3 Jul 

151 Quebec Province 1210 *4 Fab 

« Cuebec Province 9 *5 Nov 

in Rsval Bank Of Canada II v. 19 Fob 

in Royal Ban* Of Canada llw*0Mer 

150 Raval Bank Qt Canada (ft*3Jun 

>00 5aikafcnewon Province ml. 18 Nov 
125 3mkolenrwcn Province 18 WMar 
HO Saskatoiewan Province lift W Nov 
125 Saskatchewan Province WfttOMnr 
ISO Samardwwnn Prevlnoe IW *1 Mar 

1H Sudunuavai Prev 7Vi*lJul 

1DP sostoWwTOi Province H»*2Mor 
130 Sajkatmeinjn Province 19 *2Au» 
WO MMIConooa lS33*15eo 

125 JltWI Canada 143**2 May 


M9 1X2 
1311* 9.11 

IDS 1034 
102% 1234 
inn 8*4 
lain 9X9 


101 957 891 7X3 

134 9J9 UJ8 

114 4J0 11X1 

12933 9.17 1104 

1121* 9J9 903 H0) 
10039 107 104 853 
I MW JJ2 
1(9 704 

in L14 
170 1051 


1533*1 Sea 
1439 *2 May 


40 51 imore-Sears Accent l7n*8Nev 


75 Suncor Inc im*lNav 

W TartrtB-OomWnnBortL an *4 Apr 
9 Toronto-Own Mon Bait tm W Apr 
in Truraconoda Pipaflnes 19 SO Dec 
100 Traitxanbdo Pinellma H *2 Mar 
40 Wlivdpeo City 8% 17 Mav 


100 Denmark xrw 
IDO Danmare 
9N Denmark 
38 Danmark 
ICO Denmark 
mg Denmark 
in Denmark 
100 Danmark 
WO Denmark 
300 Denm ar k 
WO Denmark 

W0 Denmark 

BO Denmark 
IOJ Denmark 

in Denman 


8V. 17 May 
DENMARK 
HlkWAup 
11V. 19 May 
7 19 Sea 
7V)*IJvi 
1039*0 Mar 
lift *0 Apr 
lift *0 AW 

12 *1 Mar 

13 TlMok 
81**1 Jui 

14 *1 Jul 
17% *1 Sea 
92*9 *2 F*b 
lift *2 Aar 
12% *J Dec 


25 Mortaaoe Bank Denmark 7ft*ijoi 
50 Mortgage Bank Denmark 11 *2Jan 
FINLAND 


7S Finland UV. 17 Apt 

in FMm lift -88 Jan 

in Finland Bft *1 Jan 

100 Finland giitl r.u 

SO Flnwd Bft*20cf 

200 Fbikmd 7ft*35aa 

75 Finland 1219 *4 Nov 

wo Finland 7ft*t$n> 

50 EnsmCutnll lift w» Mar 

75 FMnhn Bxoarl Credit 17% 17 Nov 
100 PlmbhCmartCrX/w 1239 *9 Nov 

20 InaMme Baft Finland 0 -S7 Dk 

SS Kcmlra HoUnn 9% *1 Mcr 

FRANCE 

20 BamuMi Fnmc Com Eel 9 TP Mur 

100 BOiuue Franc. Com E»t 

100 BOftue Ineoiuei 


lllft 

700 

1154 

111% 

txo 

ION 

109ft 

7J0 

901 

103 

764 

O0S 

99ft 

»02 

751 

717ft 

701 

94) 

130% 

O10 

11X7 

115ft 11X0 

11*4 

114ft 1025 

1Z5J 

117 

702 

U.H 

110% 

953 

HXI 

1)0% 

4X5 

1)0? 

118% 

764 

11X0 

un 

J411 

15J9 

ns 

1122 

1j5j 

100ft 

009 

Oil 

UM* 

»64 

12X2 

Wft 

670 

1024 

99% 

V» 

.^703 

in 

708 

7X8 750 

10566 

L93 

1002 

111 

BJW 

W7B 

>J2% 

7J9 

H04 

116% 

7X7 

ma 

120% 

705 

1001 

H3% 

709 

739 

112ft 

IDA 

12X9 

122% 

762 

IU* 

101% 1207 

1259 

115ft 

731 

*51 

101 

1202 

1223 

IH 

7M 

7X7 750 

117ft 

9JH 

iua 

Hlft 

4 55 

1473 

105% 

604 

1007 

10* 

70S 

017 

IDJft 

73% 

823 

99ft 

103 

#05 071 

ft% 

703 

763 

125% 

7JB 

*01 

«*% 

01* 

70! 

IHft 

9.13 

1000 

165ft 

442 

12JU 

11«% 

7.11 

11.11 

99% 

021 

L28 Ua 


7ft *4 Sip 
IS 19 Mcv 
151*. 19 Aim 

lift *2 Sop 
* ft*«0*s 
03**1 Apr 
15ft *2 Jun 
17*9*53*0 


15% % Jun 
15ft *7 Mar 
lift *0 J«n 
W *(Oet 
01**1 Mov 
lift *2 Aar 
714 *J May 
1138*5 Feb 
I3ft*l Jan 
9 ■DMoy 
Oft V Sea 


HD BMRWlNbMKS 
TO Bonaae Nat ianaf Parti 
125 Wmnui Nottonol PtrH 
in dint CentrCeao Em 
75 CalmaCenfr CoaoEca invin 

1W Cert* Front Mariana 12JS*4Nov 

BSCanseNatftimroiitn l2ft*SMbv 
75 Cbtssewar AuMreaft* -- - 

B Cam* Hai Amoreutas 
12S Cobte Hal Cred Aaric 
125 Colne Nol Crrt Aorlc 
100 Cable Km Cred Atrft 
115 Calm Not CradAsrte 
IS CPmNafOedAsrie 
125 Cohae Hot Eiwrfdtv 
IN Colin Mol Telecomm 
75 Cobx Nat Tekamun 

lOBCieFinDePartbn 

H> CrriBi Cammeix France TV. *0 w*ty 
no credit HoowmFrmM 7ft *7 Aug 

100 Credit eaurem Petit M 

200 Credit FmeHrFrX/w 
U Credit Foadcr France 
M0 Credit Lyonnais 
HO Credll national 
ISO Credit Ngrianal 
150 Croat Ncnfaml 
12s Ekdr Kite From 
in EleOriat* PiaK K/w 
HM Eftetridir France 
Z2S Eledr Wit Franc* 

2S Eftefricfle Franca 
in Sledrictt* From 
ISO Ell AMitakie 
2M £11 Aouttotne w/n 
T73 CdtOeFrenro 
9 MkJwfln 
49 Port Aufhorftl*! 

75 SnctNotcnemlnsFar 
WO SncfNatChemlniFer 
150 Sncf NatCMmlniFer 

GERMANY 

aa fiMstnagneaEoraoe nVFch 

235 BosJ Flnanc* Europe 3 WA4Y 

195 Bast OvermX/vr 11 WMor 

15S Bayer inti FlmacTtAy 10ft*7 Jun 

2D0 Bow Flnane JOW 7% 19P*S 

75 BbnertsweVereM* tJWWOct 

51 EimvOJi Entwvrtsst mUt * toy 


739 *8 MOV 
toft *1 uev 
Oft *2 Jul 
a *1 Feb 
■ft 14 Dec 
731*1 Ok 
ai**3FM) 
H JJ Jul 
14ft *9 APT 
IIWTIMOY 

93* Mi Mar 

10 *5 Jul 
10ft *5 D4e 

12 10 Mov 

1 WOd 
1238 *3 May 
7ft * Feb 
9 *lNa* 

13 -91 Feb 
Hft*l Mar 

7ft *4 Jim 


new 703 
line 702 
114ft 840 
104ft 817 
102ft 819 
USft 701 
11*39 kJT 
1 W* 11 J* 
105ft 1102 
114ft 1207 
11733 1207 1 

iwi in 
10*7l 7J2 
171ft 750 
115ft 70] 
MW 809 
12133 803 
124ft 701 
102ft m 

WTVi 18*4 
IWft 703 
MOW 7 JO 
9718 8.17 
112ft 7X1 
121 ft 7 JB 
IK 758 
HO Lit 
9919 7XJ 
109ft 701 

]«5 7 jo 
1 (ft 812 
Il4% 702 
W53* 824 
W9V. 804 
Wft LSI 
112 837 

10439 234 
1183k 174 
IN 70S 
IE 874 
10*Vb 1IJ4 | 
H7H 701 
97ft LW 


>D U J tjf 

W83* 250 IB 

H4ft 70H HJS 

HI 33 7J3 1039 

99 7J3 7J2 

114 701 UjQ 

)M 7JP 904 


Amt Security 


Hew 

MUMie Awe 

.uett Price Mat Life Curt 


— new — 
Middle Aw 
MOT Price mat UfrCurr 


lai COmmentan* Finance lift it Oct tfttt 1255 


T09 Cemmenbank Fin 


lift *0 Jen 110 


HI CommerdXHtk Flnane* 11 91 Mar U43* 823 
MO Cummenbonk InHXAv 7 18 Jon ion. 405 


50 Deewsa inti Fin xy« 


03i *3 Mar HZ 


no Deumrei Bank Finance llftVOd IK 832 
HO DaWKfw flai* Finance 14%-J9Auo 117ft 722 


2W oeutjeneBank Finance 13ft VSep 10*ft HU3 
ISO Deufidftflw* Finance 9V.**Btor 10233 U9 


II SO Aar Jot 7M 
TOW *2 OO 100% 844 


*3 Feb HOW 701 


I *3 Dec in 709 
3 11 Aua 125 MS 


73.-S7MOV 100W 887 

lift *0 Dec 1U 7J4 


110 DffimctwOoT* Flncnor 0 *8Jid KM* 833 
in DeunOMBoftLinXr 

110 DvunrtH 5 lea unas Bk 

700 DfudnerPinom 
TO Dresdner Ftama 
TO HcMiachr Landnbonk 
125 Hecchri FhwceXJw 
S Hoecful Finance x/w 
in Mercodes-Seni Credit 

230 Memem weefmrJt/w 

SB Tinmen Ba Finance 
70 Veba latl Finance XJ<* 

151 VMkswDaen innw/w 
ISO Vafkamsen Ovenaat 
HO wesna Finance 

ICELAND 

» ice lano * V Feb raa% 700 701 8SI 

n Iceland 123* *2 Dk now ton *04 1100 

IRELAND 

150 I mend 9<ta*8Mar WW 854 900 

ITALY 

58 CanwrrH Ol Cmfllo 7ft*tJcn «*% LM «X4 7x3 

50 Eni Ente Nar Idrocor 7 -osjnn ten 7x2 up jjh 

JAPAN 

in Bank Ol Tokyo Cured* Wft-fleStn 113ft 7.14 

725 Bank Of Tufcys Curacao 1) *0 Aor 1)019 7J3 

HO Bank Of T okra Curacao lift *9 Dec ii4W 7J* 

HO Bonk Of Ta9vo Curacao OW *1 Jun T2JW 752 

1JW19AW 11231 803 

Uwwaa 110ft 738 
10ft *0 Jul lOBft 701 


SO Ouiaaku Electr Povnr 
lH DOMCM KanbVbBimk 
ISO DOM chi Kanava Flnaa 
75 Ewarf-lraparl Bank 
in E mart -import Bank 
HO Full Bank 8 Trust 
HO Full Inrl FlmmceNk 
40 Mtnsem Znen 


50 HQkurftu Electr Power iZftWOct 1HW 8X4 
100 I n«Ht Bank Japan Fin 18ft *1 Apr 105% 093 


IS fikhaf Bonk Japan Fla 
100 Indus! Bonk Japan Fin 
TO maust Bcnk Japan Fki 
WO industrial Bank Japan 
125 Industrial Bark Japan 
lH Industrial Bank Japan 
150 industrial Bonk Jppai 
in insuttrlal Benk Janen 
HO inftatrlql Bank. Japan 
50 iron C Co ud xs» 

75 Japan Airlines 
70 Japan Airlines 
TO Japan Airlines 
158 Jaoan Airlines 
54 Japan Akrt 
42 Japan Airlines 
50 Jenon Ditmloa Bank 
75 Japan Devrlca Bonk 
130 Japan H labww Pup Co 
30 JOaon Svnth Rnbbe Xrt» 
50 JU5CT CoUd X/w 
TO kcrsoJ Electric Power 
TO KYuwa Finance (hkl 


llftteod 115% 4.94 
1139*1 Nov 1139. 8S2 


I 


W Unt-Tarm Credit Bank 


HO Uma-Tenn Credit Bonk 
ISO Law-Term Credll Bonk 
200 Metropolis or Tokyo 
100 MUnbecCo X/w 


US MUmMM Carp Ww 
HO MBWblsM Core 
HO MlnutUsM Carp 
HO MMueUN Core 
SO MlftabbM Estate 
TO MlliutHbM FMIhktxAv 
IN Mitsubishi Finance 
UO Mitsubishi Metal X/w 
SO Mttsul Flnonce Agfa 


7ft 79 MOY 

16% 

#03 

11 73 Jot 

108% 

90S 

12ft 74 Mav 

118% 

9J0* 

13ft 74 Aua 

123% 

9JB 

Ift 7* Mar 

99ft 

631 

11 YINov 

1H% 

4X0 

lDfttokpr 

109% 

950 

15ft to Feb 

104 

36 

12%H90ct 

111% 

7 M 

7ft to Jim 

M 

731 

7%toMay 

<0% 

857 

8 -88 Dec 

H 

904 

12ft WOO 

110ft 

005 

17ft TO May 

110ft 

901 

lift Apr 

110ft 

7.11 

11 *H Mar 

110ft 

703 

C WMor 

718ft 

809 

10% 70 Jui 

109ft 

7X7 

12ft *0 Sot 

113% 

■23 

13ft 71 Jul 

119 

054 

■ 71 Aua 

HHft 

7X4 

17ft 71 Ptov 

121% 

7X9 

12 73 Dec 

MM 

0)0 

9ft 76 Mar 

100ft 

9X0 

8 to Sen 

fBft 

128 

8% 7* NOV 

in 

825 

*% to Feb 

97ft 

763 

li 17 Jan 

HI 

001 

5% -88 Nov 

95 

LSI 

11% 19 Jul 

115 

7J» 

Wft Tt Mov 

MTU 

001 

in: 71 May 

114% 

LSI 


113k It Mar 105 


HW-PNov 187ft 908 
1139*0 Jufl in 7X7 


IN Mlnui Ftnatec As|a 
TO Mitsui Trial FlnlhM 
in Mitsui Trust Fta (nki 
HO Nippon Credit Balk 
U NbMV Credit Bonk 
in Nippon Credll Bonk 
HO Nippon Creed Bonk 
in Nbmon Credit Bonk 
150 Nippon Cram Bank 
TO Nippon Credit Bank 
UO Nhwan Credll Bank 
U0 Nippon Credit Bank 
ISO Nippon Credll Bank _ _ 

TO Nippon Ko4w habinf* UMYISOP 117ft 8S 
50 Nipaan Taleare TaHoh 


lift W Dec 105V. 90« 

12ft *0 Aua 112 82a 


12ft W Nov 114ft 7J4 
12 *1 Feb 312 L50 


13ft V Jul 115% 737 
ISUWAug 117 810 


11 *0Mov 110ft 700 

12 *0 Aua 110V9 870 


llftttNav 114ft 747 
Bft *1 Apr 103ft 701 


11% *3 Feb 115ft 707 
■ *3 Aua 100ft 7.97 


10ft *5 Jbl lllft L4I 
10ft *5 Nov 114ft 834 


8ft 17 Mar in 700 813 

HIV *0 Jan l|4ft LXZ 7.79 905 
1139*0 Feb 109ft 704 (039 


Uft*0 Fib 109ft 704 
1233*1 AuO 119ft *34 


10ft*2F*b 105 

13ft 19 Aug 113 
4ft Tri Feo 94 


4 V. *8 Nov 77ft 7X4 
73* 17 Apt OB 804 


50 NHpan Teieora Tetcflb 
IN Nhwan Tricorn Teieafi 
in Nlaoon Titoure Teiepti 
NO Nlpean Teteara Teiepfi 
50 Nippon Yukon Kabuxhl 
70 NftSha Iwai Care XJ« 

HO Nomura SeairttlesXhp 6V. H Nov am 7 00 
SO Omwwntii-Gumt w* 

30 OmmnTotehi EitXAv 
SO Saltnna inti Diki 
SB Sanwalatl FlnanesHk 
n Saturn Inti FlncncB vfh 
ISO Sarma Inti RnanceFL 
100 Sotwa inti Finance rifc 
50 Selna TranspartBi X/w 
50 mocaka Eledr Power 
TO Sony e utinxu llon X/w 
20 Stxiiltamo Construe X/w 7ft *9 Apr 9*% 830 
50 Sumitomo Ftnanco Asia 15ft 19 Jul 117ft 807 


4H19 Aor 943* 811 
lift *0 Mar W7ft 879 


113* it Dec 101ft 11.13 1101 

12*4*0 S*P 104ft 1035 9.17 1102 
!1ft*2Jon 113ft 853 7.95 HA! 

— — 9.K 


lift *2 Jun 115ft 703 
6ft -89 Mar 9S39 809 


111* -90 Jan 108ft 831 
73k *0 Apr TO 773 


(01 Sumitomo Finance Aria 1094*0 Jun ltd 7J5 
TO Sumitomo Finance Aria 1Z%*I Moy UBft 704 


ISO Sumitomo Finance Aria 11% *2 Mar llato 709 
TO Talyo Kobe Finance Mk 12 *9 Dec 11m Ui 


SO TaMku Elecfric Power 12F%-S9 Sop lllft 701 

100 Tonal Asia LW 12V, *1 Feb 1(93* 933 

TO Total ASK LW lift *S May 178 MS 


50 Tokyo Metropqlh 
50 TonrrlMDrirlesXAv 
100 TorulO Motor Crcdu 
TO Yararian inn 
TO Yosudo Trust Finance 


12ft ** Jul 11939 9.17 
10% 87 Mar m 437 


I W Jun 104 839 

II ft *1 Dec MOW on 


40 Mol eo 

in Med CO 


75 CortiWan Fed Electric 13 VN01 
13 PemaxPetrefeaeMexlc llft-NJul 


ce 123* P Apr lllft 809 1134 

MEXICO 

IftWMor 98ft 1205 127* 80 

18ft P Jul 107ft M0) nil 

K 13 *7 Nov MO 1209 1300 

ode lift -■ Jul 97 1353 1404 1108 


5( Aegon 
75 Aaaan 

TO Antov Nv 
200 Amro Bank 
125 Amro Bet* 

TO Amro Ban* V* A* 

SO Dsm Dutch Slate Mines 


NETHERLANDS 

lift *1 Feb 105ft 1801 1U2 

10% *2 Sat 104ft 878 »JC 

103**2 Oct IN 859 9A1 

13 "89 NOV 114 709 11X8 

nW*0Aue 109 877 M.14 

3ft*6&90 100ft 3X8 300 

83k 81 Aua TO 870 809 875 

lift *1 Mar ran. 994 100* 

lift -87 Mot WVk 6.16 14JI7 

12% *1 Mar W4ft KL44 1104 

MW *0 Apr 107% L1I 901 

11% *0 Oct 112ft 700 UB3 

n%-91 Mor 10439 931 1054 

43**0 Jul 98ft 7.17 904 

834 *4 Mor 99ft 874 870 

11 *1 Mor IHft L14 9.99 

8 *6 Dec TO 771 771 L00 

TftPJon 118% S09 505 7 M 

7ft 87 Mor WOft 506 70* 


150 tern DutOi State Mines I lft *1 Mar ran* 9.94 
40 EnnkiNv 
TO Holland Alrfkws Fin 


50 NodBrin n d s e Ccgwtle 
75 Nedirtundju Gasude 
75 NedertomheCcurte 
200 PMDPsGlae<)ampX/«f 
TO PnBtpi Qtoeflompon 
3 Raboboik Nodoriaod 
40 SieHlntl Finance 
70 Shell inti Finance 
200 Shall Inti Finance 
500 Snell Inti Firemen 
ISO UnOevrr Capital Care 
150 IMevar Capital Core 

92 Un never Nv 


Tift W Mar H4Vk 8.18 
12% *1 Mov H4ft K1X4 


■36 *4 Mor 99ft 874 
n *1 Mar i»ft L14 


7ft 87 Mor MJCft 5X4 
r% *0 Feb 101*9 7x4 


9ft *2 Nov in LM 
8ft *8 Mar Hi 872 
7ft *3 Feb 100ft 754 
NEW ZEALAND 

4% 86 Dec WOft 453 

rviWEcp iiioft 7.1* 


TO New Zealand 81*84 

IX) New Zealand 7%T» 

TO NewZeaheid 7*9*0 

280 NewZeaforaJ 7ft 71 

150 NowZiabn) 81*83. 

TO Now Zealand 8 *3. 

200 NawZatdand 10% *8, 

150 NowZaatond 1 Oft -DO 

50 BankOfNewZfatond 1149*3. 

10B Hettlter Cltall Flnane bft *3. 

NORWAY 


7*9*0 Jun Hlft 70* 
7ft 71 Sea 99ft 70S 


10% 75 Jul W9ft 858 
10ft -DO Jul H9% 977 


500 Norway 7% P Aug 98 7J5 7x8 

lSBBroenCHv I WAnr 100% 593 500 704 

M DtnNanheCredJnanfc n TOMey 115 702 1138 

SO Den Norsks Credl thank 11%*] Mov 110ft 89* 10.15 

in EUcoriflnans X/w 13%P5ep I0SW 8X2 1258 


TO EUcariflnans X/w 13%P5ep lOiW 8X2 1258 

TO CtaDOrtimonj fftMJFeb I04W 871 708 9X5 

TO E ksp e vtfl nons lift *S Nov Wft 853 10X1 

TO Eksperttlnane 11% *2 Mor list- 700 907 

TO Ekspartflnotts 18 *4 Jon inft 857 821 970 

20 NoraaKantniunoOMnk 7ft *0 Dec 99% 7J> 75* 751 

« NorgwKommunalbai* Bft*IDee 99ft 152 852 851 

.5 Narea Kammunalitank 8ft72Atoy IE* 800 702 L3S 

TO Nareos Kortanuaalbanfc 8 *4D«: Id 7X7 702 

,S Nfrejw _ BftPMar 100ft 832 803 8X4 

1M Norsk Hydro 8ft*1Feb TCdft 779 LH 

,S ! ,orl * flT* 0 8ft *1 Mar 101 134 LH 842 

TO Non* Hydro 13ft ^ Nov 111% HM 9.11 11X1 

1M NB/sk Hydro W TJAup 108% 874 ITS 974 

n Norsk Hydra 9%*4Jan 100ft 907 |07 9.17 

’5 reoFSk Hv-CS'-O I St Aar 97ft L38 871 

« Osioaty e *8 Mar 102ft 800 £02 871 

TO Saaa Petroleum 11 ft *5 Nov ions 1Q0* IT-11 

TO MM Oca Norsk* 12 88 Aar M7% 85) 11.19 

105 Sftjtdl Den Norske 7 PAar 108% 602 809 

TO UaMlDanNanka 13ft It Jul 115*9 8.92 1104 

BO SWM! Pen Norsk* H "90 Aua HM* 771 971 

US HataU Dan Norsks 9l**4Jai 185% 8X0 879 

SOUTH AFRICA 

H South Africa 7ft P Dec 953k 11011229 808 

IS Apple American Carp TftPAter 99)4 10131210 7^ 

a EseamEiecTrEimpiv llftpjwt 96% 1419 110s 


9 88 Mar 102ft 800 502 871 
lift *8 Nov ions 1Q0* 11-TI 


S Escam Electr Sepptv 12%-uiFab 94ft 1333 — 

TO EMsm Etodr Supply llft*IJM 931* 1308 1271 

SPAIN 

TOSaoin 15ft *87 Aar W43h 356 1505 

20 dufapfsftJS 7 87 Jul 99ft 772 772 704 

20 Ini IRStltut Nec indu I 870a 100% 707 757 7.«S 

IS Petreiw 1ft 86 Dec 99ft 907 908 852 

15 Petrarer 7ft V Jan 99ft 70S 80S 777 

SUPRANATIONAL 


15ft V Aor wan 356 1505 

7 87 Jul 99ft 772 772 704 
I 870a TOW 707 757 7.91 
Oft 84 Dec 99ft 907 908 152 


TO Aston Dmetoa Bank 
75 Council Ol Europe 
TO CremcO Of Europe 
» Era Ewa Coal 8 Steel 
50 Ecs Euro Coal 4 Steel 
75 Era Eure Coal 8 5h*l 
TO Era Euro Coma Steel 
a era Eure Coni L Stool 


ISO Era Euro CotfLSIeall 
W En Eure Cow 1 steel 


iiilSiiSl 




9ft *6 Feb 107% 822 
left 87 Mar raw. 885 


BUPCU HI 824 822 875 

7 WDec Wt 758 7.73 

9ft *1 Jul 106% 9.18 9L17 *21 

9 *3 Aar TO 8H 858 852 

9 *5 Jun Wlft 873 LTD 107 

934** Jim 104% 1J7 LH 8BZ 

wtioa rarw 8a 159 843 

9% *8 Apr TO 803 L98 907 

9 *9 Jot! K1% 882 879 *09 


Cant 11 f7Jirf Wt* 414 


350 E»c Enron EamomCetti 9ft*0Jut 1(4 709 

1* Esc Eorop Cconom Cum SWYI Feo 185% 7.1* 

K EeeEiPUP6ceiOTCm M3.*lAm- H9 125111091351 

100 Eoe Eurap Earon Com 12 YJOd I22W 70S 

58 Bee Euraa Bconttm Com 12 *0 Dee U2 704 — 

X0 Fee Euroa Ccarari Com 11 ft *3 Jan U9ft 971 ui MM8 

75 Etc Euraa Ecenom Cam njft -osmb- WOft NLOe 979 HJ* 
75 EecEareoEcanoriCom 11 *5 Moy 105ft 909 9X218X3 
_?0 EpC Eurra Eamom Cam 11 *5 Aua IB 18X4 16,14 Hi* 
TO EkeEdrooEconomCom «**4F4b KDW 702 m “ 

0% -87 Apr 100ft 7.10 

9ft VJM 100% 9.1a ... 

7ft "87 Oct 100% 405 405 733 

1 VDK 108% 874 871 408 

1336 n Jon 187ft 4JH 1)04 

own Feb 100% 873 


» E0t Enron Invest 
100 eiOEarop invest Oonkl 

■W Elb Euroo Invest Bon* I 

■2 eu> Euroo Invest Bat* 

100 EH Enron Invest Bant] 

1® ElOEonw lrwesl Bceikl 
30 ElD fcuruB Invesi Bcnk 

150 EDI Eunwlnvvret Bonk 
■2 EiO Bee Invest Bonkl 

■so 6R1 Eire* invest Bank 
180 EH) Euro* invest Bant 
TO Elb Euroo Invesi Bank 

TO Elb Euns Invest ... 

125 Elbgareplnveri Bpn h 11 *1Mer 1I4^M 
SO Eib Guns itraeil Bortk 
TO EH Curop invest Bat* 

■80 EH Euroo ItMm Bonk 
■9 EH Euraa lavnt Bank 

HO EH Euraa Invest Bonk 

HO Elb Euraa Invest flex* 

TO LIB Euroo Invest Unafc 

200 Elb Euraa Invesi Book aMUMay IHft 8X9 
TO nEvtMlMilBalkMHBiMMTOI 
143 em Euraa Invest Hank 

1» cm Eqroe Invest Boric 
100 Era Euroo Invest »SK 
2M Ob Euros Invest Bonk 

208 EloEoroo invesi Bank 
29 Em Etna invest Bank 
200 Elb Eure e invest Bat* I 

« Ewaamo 
M Euroflmol 
23 Euroflma 
■J5 Ewroflma 
100 Eeroflma 
100 Eurofkna 
TO Euraflmo 

TO Euroflino^TO — 

55 irrar-Amenaet Oev B* lift p Dec Ilf 455 


H36nj9i 187ft 400 1)04 

8ft TO Feb 100% L2) M 

ntVOR HK US US 80 

IMrPMar 1143* 7xi 7X13378 

VftPMav TO 879 0-56 

7ft *0 Feb 100ft 776 7.16 7X5 

Oft *0 Aar 117% 873 Hie 

lift *0 Dee 115 7.1J 

9*4 *1 Fob IB 502 

11 *1 Mor 114 7.12 

936*1 Mer TO 107 

14ft *1 Nov nil* 047 

7139-77 Jan WZft 1LI4 

5ft *2 Apr Hlft 1X0 

15ft *2 Jul 1143* 1106 

UftWOd W% UI 

B3u*3F*b 10TH U7 

10*9*1 May IHft 8X9 

9ft *3 Jul U2U US 836 802 

isiu- ysj 9J7 


lift*} Oct 121ft 7* 
739*200 98% 81)9 


12ft *4 Apr 128ft 1M 
Wtt*4Nev 111% 838 


12. *3 Apr 123ft 80S 
7V*# Jul 97% LI* 


Oft *6 Jan IWft 431 134 LH 

TftWFeb 100ft 703 6J4 7X4 

SIS W Jan To (47 (AS UO 

Oft POO lllft 7JE 

MV:*! May 118ft 7X7 

7k, -91 Jul HI SJfl 


» 15 Jul H9ft (41 
9% *6 Mar 10639 BJ» 


ISO Inhr-Amaricsn On Bk Wk *1 Nw TOft 701 

TO InterAirerrtemDevBk 11 *2 Dec lllft LM UI 907 

15* Intar-Anwrlcan Dev Bk MW VS See 115ft 7.91 909 

200 inbrveuncrtcan Dev Be ffttSDac lrtw L17 803 

‘~ J — m * 7*9*45*9 Uft LH 884 


TO IntenAmeriom Dev Bk 
SO NOngc titkcsimenr B* 


l r %17 Dec itts** «7 


vKSSS 


f Bk HftWFeb Wlft 842 901 

I Bk 036 *0 May 9934 816 177 

>Bk II V *0 Nav 10(39 976 110 

• Bk 7 YT Dec 99 734 707 

Mar W4% 5J8 1307 

Jun 102% 636 1002 

AlW HP4 534 U05 

OCt 106 U9 1200 

Mw 1II1S US U77 

Aar nos 80S 9.92 

May laps 1U3 70S 1SJ7 

Aua 1M 631 111* 


14% *7 MOY W% 858 
X7A *7 Jun B2% 63* 


H VM W» 5J4 
13% 17 OCt TO LW 


15-9 BMar 111ft MS 
10% is Aar flMft 408 


Uft 18 Sea >WS 573 
mkWFeb 189ft 404 


Hft*t Jan lllft 485 
nwyoAas 114ft 60S 


11 *lP«b UPS 735 
1039*3 Apr IhfW 73S 


12 *2 S«P TOW 7J# 
Ufttoitre 129ft 705 


171* *4 Nov 12639 772 
HIS *5 Jul l«ft> 704 


500 Wbrtd Bank 
380 WaridBank 
l» world Bank 


lift** Jan 112% 931 
934-1*Jaa 104ft 9.14 


ISO Swoon 
2DD Sweden 
2BD Sweden 
200 Setedeti 
250 asTOtn 
250 Sm al l 
ISO Sweden 
TO Sweden 
Xt Sweden 
jd EKcmakm 
J0 EricaenLm 
35 Ericnon Lm 

HO FanpHria Kraftonioa 
75 Forsnmrb Krattgrapa 
40 GoetIMrkaa 
30 Gaownauraoty 
IS Ore en p es bere 

15 Grecnocsbere 


SWEDEN 

14ft *8 Dec 115 kST 
imVAor W3% U9 
lift m Dec 112ft 7jo 
Itft *9 May 111% 7.73 
7 *10ct 9ift 731 


UFA *2 Nov 112)9 7J9 
(ft *4 Jul Wlft 738 


HIS *8 Jun 185% 80 
8ft 19 Apt 110 
9V,*1 SCP 101 


7S Phbbnkan Pori-Odi 


844 149 LSD 

. ... 807 805 9.18 

(38*1 Feb IB 708 80S 

UV-920CI H7 1201 11.16 WJS 
8iVE7SfP TO 808 808 LI3 

871 825 

90S 90S 809 
847 844 800 
630 


S IVES'S*® TO 
(3*-87Dec W 
dV870ct 98 
8ft If Feb 100 
Uft *87 Jui TO 


12 1 9D Nov 105ft T6.T5 
■Vi 19 Mor W 708 


94**3 Feb HM 

*39*300 105ft 

1C38*4 Fib 105ft 90S 


IWUJO) 103ft 102 


T25 Saab- Scoria 9ft *1 Feb IBS 

150 Samdtnavfan Akttnes Hft*SNcv W7 

30 scanraH Misoct *91 

38 Scaerafl 7ft*0Dec «8 

10a sixndi BiBkJMa Bank lift na mot ns 
»3MA/b 8 V Jon 

30 soortankonro Bonk BVnjcn 1QB> 

15 Svariocs Invari Bank 7% 17 Nov 493 

TO sweat* ewwt Croon n ft H Feb 

HO Swealrii Export Credit iSWWJfttr 119 

112 Swadbh Export Credit U3**0F*b IW 

TO Sneabb Export Oe<« Wk IV May 7*B 
200 SwetMt Expert CmH »W*! Mar 1043 

HD Swedhb Export Credit » *2 Mav 11V 
100 Swadtoh Export Cradtt 94a*3F*b 1W 

HO Sunflsh Export Credit 9%*30ct MW 

HO Swedish Export Credit H3k*4Fab 

50 5eenSriiS4dteCa 15% 17 Jan 1031 

jsvoho 8 17 Sea TO 

TO Volvo 7ft 18 Aua m 

HOVatta Mlft DO Jan TO 1 

SWITZERLAND 

25 BCd Delta Svil it w/w 4 *3 Mov Tot 
HO CmflrSUtsM Bahama* MUbok H7i 

TS0 Creatt Sotme Bahamai Uft*0Mar WO 

750 Creofl Suisee BabWftr 7 *0Jun H7 

TSD Credl Subae Bob X/w 7 *0 Jun TO* 

TO Credit SukWFOQIM 
40 Plrelfl lidl Wfty 
7J FmilaftWftr 
HO lOCCceiurveUtoW/w 3 *4 Jun 1113 

2SD SwfcnBtMtk Qpp ore 
H8 Surts Book Core W/te 
HO swba Bank Care W/w 
HO Swfte Bank Care X/w 
75 Swift MdabankW/w 

200 uakftBkSwtbarM 

TO Union BkSwttiPrtond 
HD union BkSwt lzetkm d 

Ml union BkSwttzartmd ... 

TO Union Bk Swttzeri W/w 6 *2 Nov 147 
m UnhmBkSwHmtWA* 5ft *3 Feb in 


10a -ft rvcv mz dm 9X8 

Mvaoct *9% 9.12 9.15 87D 
7ft *0 Dec 48 808 835 70S 

7 JO 1005 

775 77S 800 
— 9.11 Lit 908 

•ft W Jon 10038 847 838 173 

7ft 17 Nov 494S L39 Uf 779 
lift II Feb W* 801 W5I 

IMVMr 1)8 1208 MS9 

14ft *0 Feb 109% TT.T4 1150 

UftWMov )8nkUUU7U47 
Bft*1 Mar ll» 731 822 

» *2 May 110*9 703 


m 778 rere- 
105ft 877 771 177 


7ft 18 Aua MOW 702 
HftWJen TO% *39 


4 *3 May TOft 237 
MftVFOeL- ft 7% 70? 
Uft *0 Mar HM 731 


7 *0Jl» 197 1271 

7 TO Jun HOW 600 


Uft *2 Feb 114ft 821 
6ft n Jun 171% 2503 


719 30 Nav Mft 281 
3 *6 Jun lllft 106 


6% *3 Jun 178 373 

6% *3 Jun TOft 7. to 


6ft *0 Oct 172% L22 
10% 17 NOV 103ft 7XB 


U *81 May TO 849 
7 19 Nov TO 700 
12% *1 Jun 108% 908 


6 *2 Nov W7 
5ft *3 Feb 113 


UNITED KINGDOM 
75 Am*d Lveot nw*1 F#o ions 801 


250 Barcfcrei Bank Finance 10% -oo Aua 107 700 
250 Btnfenre Bank Fmanc* WftlSDtc 110ft 80S 


X Bottom Bank IM1 





*• | J 


• it! 1 ■il3 g *^ , J 

;*4tx 

JfJ j |!* |r, ,'Jj ■■■ 





ii!l- 1 

1 • ^wB 

British 

Trioaxn Ftaon 




lift'll Feb ions 801 1862 

10ft *0 Aug 107 700 944 

HftlSDtC 110ft 80S 945 

8% 34 Dec 98ft M14 2S42 834 
11 VOec 188ft 731 M.11 

7ft 17 Feb TO U7 133 7J5 

9% *2 Mav 101 L94 101 9.16 

I 17 Nov W 800 800 800 

Uft *0 Jut U a 1134 

1836*93 Jup 1863* 931 10117 

lift *2 Feb IITft LIT 901 

949 *3 Jon TO 854 9.17 

•ft *4 Mar TOft IE 80S 

•ft 19 Jan TOft 834 115 LSI 

7VW500 95ft UI 708 


Ilft-IOOct 108ft 920 


75 Ftoance Far Industry 
SO Finma Far Industry 
X Ftoone Inn FMonre 
a Grand Matrea Mow* 

X GoartSon Rovni Exchart 
15 Gus iRternaflanri 
25 Hambroi 
100 Homnwraen Property 
X Hill hmuei Groan 


* -88 Nov TO 9 JB 803 9JM 

Its "84 Dec TO LIT L19 850 

Tl 88 Fib TO (31 1048 

ISftKJd 118% 731 1100 

■ft *2 Aua TOft 858 851 861 

7Vj 17 Dec 100 7X7 7J9 700 

8 17 Jul TO 70* 7 07 (08 


TVS It Apr 10039 9JD9 887 9X3 


7ft170cl TO 732 732 735 
U 1* Dec 1WS 807 1108 

Bft 18 Nav 9949 2255 903 13 


JO riovmen Alex Final X/w 9W9IJvn Mzft IX* 821 931 


Ml id Flnane* XA* 

X Id itdl Finance 

TO imetien hi industry 
a Kiehnrari Bcnwn Lot* 
X Legal General Aasur 
100 Uovdi Eurotlnonce 
ISO Marks S Snencer FInan 
15 Metropol Estate 
S Mwyoaoi Estate 
75 MMtond Inti FVumep 
150 Midland inti Finance 
TO Montagu FtoccrowtH 
100 NanaaoiGocf Baanf 
SO Nallaoal Coal Board 
X Natt-Grindkm Bank 
150 NOJ1 Werim Inrier Bk 
TO Natl Westminster Fki 
150 Nan WeetmtarierFhi 
X Wen liifemottowf 
40 WknOveroeai Finance 
TO Rto Tbrfo-ZJnc Fftiane 
75 RoyicBtlrdl Finance 
50 ScHtoad Ml Finance 
50 Scotland rati Finance 
5) Sfftdtai Truif 
B SUuab Eriota Pin 
15 TcMnGBy Nederland 
M0 Trofalgs- Horan Ptc 
X Ub Flnonce 
X United Biscuits (i*J 
25 (Anted DomMani Trui 
X weuoome FoundoDon 
a WH Hand Glym Bonk 
TOO WtH)om»GtyraN«0«ri 


9ft*BJl*l Ml *37 905 

7ft *2 Feb 99ft 708 744 703 

12 IN Mar noth 731 KJ09 

1% 17 May TO 80* 809 825 

7ft ■■ Feb TO 708 700 7X1 

lift WDec ID 932 807 H37 

8% 16 Jui 108ft 816 821 

8% 16 Dec 100ft 130 IX* 831 


8 *1 Feb 108ft 701 7X6 70S 
13**21*0 101 851 8X8 166 

lift *2 Dec 114% 8X8 1887 

12% *1 Aua 110ft HJ4 1109 
8 -875*0 TO TM TM (00 


8 VOtB TO TM TM 800 
•ft-nocl MBS 833 B.M 808 


7ft *T Jun 100% 7X2 7X8 

M3**10*e 126 822 1108 

1139 *2 Nav 115% 831 IMS 
4 18 Mar )08ft TM 7X7 708 
9 *2 Aua urns 864 801 807 

lift *3 NOV I Uft 804 K34 

lift *3 NOV 10939 90S HUB 
Wft*0Mav MM 131 909 

U%*»Jua lllft 1106 1206 


M 19 Aua 700% 041 80? *33 
I WFeb *9*4 LI7 827 802 

8 TO Jan 180% 739 709 701 

I 71 Mor Hits 166 808 

1) *8 Jul 101ft 900 9X918X2 

9 It May 9739 1000 H0« 911 
MtTODec 10839 837 809 161 
1% 17 Jun TOft 72# 7J9 .LZ) 
8% 17 Jun 100ft 730 7J9 831 

n 79 Jun Hi 931 MINI 


UAA. 

200 Aetna Life & Casualty 
TO Akalcn Housing Fin Cb 

40 Amerada Hen X/w 

150 American Express Cred HftTOOet IHft 6X8 
100 American Express Cred Itft W Moy WTft 7A 
IS American E*prraiO« 


73k 11 Jul toft 708 707 

113* 74 Fob 104% TUS 1137 

44417 Jul 95% U09K76 70* 

... J1<4J 


TO American Exams O/b 
54 Amrriai Foraian Rwr 
so Amertcai Fareian Pwr 
HI American Genera) core 
TO Amiri cm Inti Groua 

125 American seringa ink 

TO American Sovlmn Itrtl 
300 American Tel LTei 
200 AmoaiCo 
TO Anhewer-BuKh Ca 

IS Arizona Ps Co 
60 Artxona Pi Flnanco 
a Augend Oil Flnane* 

UO AisacMnCoreUn 
TO Astro 

200 Mtonflc RUhfftW Co 
950 AMondc Wdrf%to Co 
208 AOcrtlc RKtlfleWCM 
0 Atlantic RlchfleldOt 
900 Book Of America 
250 Bonk Of America 
TO BankamericaO/i 
15B Banken TreriNy 
181 Bankers Tmi Nr 


T4%19 Apr Hlft ON 
WiTOAnr Hlft 904 


BV, TO Apr HO 1X9 
104478 Apr 186% 1X6 


12 WApr 105% 4.17 
12% 19 Mav 1Q444 908 


9 -T4MOT 108ft LM 
734-HMor 103ft <U5 


lift 79 Moy TOft M2 
12ft 72 Feb nns HX 


28# GfsnciUMriare ACCOM 
280 depend Motors Accept 
HP Genercf ReCorp 
125 Getty OK I TO 

TO GmacOre Flnanm 
158 GfltoeOfsFbiaM* 

HO GMcO/j Finance 
HS GnweO/s pmonce 
208 GmocC/j Finance 
TO GmoeOrtFloanar 
IDO GmacO/a FTnanoe 
TSGauHInc 
HO Gram Flnanca 
75 Ot« Finance 
U Rtmtornatkaal 
160 G«1t OH Finance 
a Gulf Statu o/s Final 
61 Guli Slates O/s Final 
25 GuH States UBBta 
TO QailL Wsstorn Intrc 
15 Ninon UMmiftoTO 
TO Honarwed Inti Flnane 
TO HMPtTO Core Aimrico 
TO ibm CreoB Gore 
308 Ibm CredB Core 
TO ibm Credit Core 
290 Ran Dean Carp 
TO Ibm world Trade 
TO mm World Trade Coro 

50 Ibm World Tirado Core 

X lc Industries 
75 icindmrtcs 
TO JCimartasX/tt 

75 icindoarlcs 
» icInCMMes 
101 imnsta rower Flnane 

51 inaoTMiHlgMlDtl 
TO Itnernorlb lm 
HO mtlPOMrCa 
75 Ml Paper O/li Flnane 
a mil SMnderd Etodtrl 
HO lit ABU lies 
50 ID Corporation 
75 incredncofp 

145 Id Flnpodd 
S luOwnao 
H John Hmodi D/s Fkn 
TO KetMOBComa 
TO XafloKTCamp 
HO nowttCo 

1H WmbortvOork _ 

15 LrriSftmnalnH Fin 
TO Ubortv Mutual Cap Co 
TO Lockheed Corearoifon 
TOO MOKvCnMHtCore 
180 Akaev RhO/1 Flnonce 
5D Manutact Hanover Ore 

M0 MaauhKf HnvarQre 

HO McdenMds CareoreHen 
75 M muraxiu C m ren oll u w 


1 74 Jul 9*34 ' US 
9ft7*Mar H9ft 849 


lift 72 Apr Hlft %B 
14 WMbt WI TMf 


12 «70fl H4% 406 

16 WFeb noft 732 


14ft 70 Aua 104 K57 

U WMay 104 I2N 


19ft 70 Feb T04V4 80S 
llftTOOd Wft 900 


lift 77 APT 115ft 183# 
IT 34 75 Mar 119ft *09 


19WVAU8 W% M2 
12 . 7* apt ions rut 




12 73 Mav TOft 968 
18ft 70 Jan 107% ““ 
ll%72Jm 189ft _ 
Uft 70 Sep 106ft 8J6 
12 74 Dec 121% 853 

II 70 Jul TOft 931 
■VS 76 Jui ni% LX 
7% 18 lap 99ft 739 
1136 *45 Feb to rus 


11% 71 Jan in hot 
nu-HMar 103% 709 


10% 70 MaV TO% 9.H 
18 IJal W W 


180 NWkMBa* 

IDO Mrifan FtnoncM Co 
2D0 Merrill Lynch Ca 
MB MerriS Lynch Co 
HO Martin Lynch Co 
280 Merritt Lynch O/sCoi 
TO Mel Bft F undiaa Inc 
150 Mantle FundM UK 
48 MMdhtoem Trari 

TO MhMWown Trust 
206 Mobn Coreeroiton 
TO Many FtPUOns Inc 

TO MoraBiGuanDiv Trail 
TO Morgan GwnntyTmt 
HO Maroon J p C olne 

100 Morgan Jn Co Inc 

TO Moreao Jp indCoofto 
100 Motorola Inc 
TO Nerift HoMhlBl me 
59 NawEflataadUft 
149 Hew Enotand Uft 
in Nortti Amor PtifflM 




? 19 Feb TOft Its 
123b 79 Oct W% UM 


8% 71 Dec 104% 730 
10ft 70 Apr 109 706 


9ft72Jiri H7% 832 
7347*Ocl M% 861 


12% 79 APT lllft 608 
1236 IV Oct lllft 731 


n%72Feb 10144 80# 
1036 72 Nav 11136 703 


OccHenfuf ore Fbwnc 
Ohio eotoon Flnonce 
1H PactflcObB 
43 Poetflc Got electric 
68 FOCMe QOS Electric 
75 PodBc GosElectrft 
75 Fodflc Cos Electric 
a podNeLtriPinao/s 
in Pembroke CoetW 
in Pembroke Capital 
TO Penney JcFlnenc Coro 
TO Panney ieOls Fkxxice 
15 PumaM ore Ftaoncf 
M0 PrestoaCcpHaf Rn 
» PMwfcumc 
280 Philip Morris Colne 
in Philip Morris Ca Inc 
TO Philip Morris Colne 
SBPMMp Morris Co lee 
200 PriUs Morris Ca Inc 
» FIHM8 Mutual Mot 
64 ptnonix Mutual Mat 

HO PHUtluryCo 
150 Proctor & GacnhW 
158 pradw-L Gamble 
200 Procter * Gamble 
TO Proctor* Gamble 
HS ProdMtiai Funding Co 
TO Prudential 0/» Fond ki 
MB Predentiol ore Funton 
in PrudaaM Ore F X/w 
3M Pimtaottal Raoitv Sec 
545 Prudential Hcoity 
75 Public Serw Elec Gas 
B ItoiMeo Purino 
1H RabAn Purina 
TO R06MM Purina 
14 RelioKe Tranocnafine 
HS Rcvlcnlnd Flimce 
a Rtynekb Metals Eurep 
TO Reynuidi HI Industrie 


TlftTOOd 1041k 183# 


B to May 

ram* 

701 

700 751 






97 

7.97 

7X8 






H0% 

701 

757 

7ft 71 Nov 

n% 

700 

759 


IH 

869 

906 

9ft 78 Feb 

Wft 

801 

900 


fftTIFeb 10834 138 
Tft-OIJm 187% #65 


U0 5*0-1 O/S FkiaDee X/w 

125 Sean Ort Finance 
50 Seamo/sFtiwwB 
TO Scorn Ore FlntxKi 
TO Sean Ore Finance 
TO 9ean ore Finance 
100 Security PocHNalBk 
TO SaonilyFoctf NatBfc 
108 Security Podi O/* R 
TO Security Padf o/s FI 
Ml Sbesrson Amertc Ekerii 
HShefloaCo 
125 Signal Companies 
75 Sodetr For Savings 
HO Senntriniinee 
75 South CallbrnEdten 


MftTlAoa MMk 8/1 
114k nocf 217ft 821 


TO* 17 Feb Wlft 538 
m>1DK 18*44 669 


75 Sauff) Cbiltbrn Edtoil 
TO Sou* Colltoni EdfeJ 
■60 South Cafllorn Gas ■ 


! a ftkit orefiaonee 
st m wm ii 


lOftVJen HSft 633 
H TJAkr 117 7M 
lift 74 Mor 114 907 

9ft 70 Nov Htft 701 
Tl34tolF*b 1 
193| gq Feb 
Tift 72 Jun 
MVS 78 MOV 1 

78 Nov 104V 1808 
.. 72 Jan H 
iztinod n 


864 
9X4 
1^4X1 
tom 1808 


X Standard onindkwa] 
■3S Standard Ofl lodheira 
l» fiMatadOBQhfaM 
100 StorfinuDrauincj 
TO Bun Capital Carp 
K. Jundjtnmd Flnonce in' 
TO Superior O/s flnonoe 


lift 17 Nov 181% 736 .re_ 
IWTOAue HQ34 80# 702 864 
H«Die 100V4 033 LB 105 
MMVJon TOM 836 IQ.77 

1004*. U7 
. . . 104 LIT 


m“?SS? 


is# nmauy 

MO TenneooCorp 
TO TwmeenCorp 
TO TWtocoCare 
X TmeraMlNov 


X# Bmea CaptWI 
TO Texaco Cwital I 


TOWJun '100ft .7X8 f7X7 0^ 
11 ))HNav J 7tB% -909 • - HA* 
lift 19 Jot ram LT1 100# 

» WNor TO (82 «7I 

TO* 75 JUfl TOft 11U0 MX 

n 75 Nov N7 931 W28 

7Jk 17 Nov 99ft 030 829 73* 
B1677S*p K 88 176* 


uo 7 *mcb capital 
250 Texaco capital 
2H Texaco Capital 
290 Teraw Capitol 
TOTMocaCaalW 
TO Texes lnstrements Ini 
X TidlmM _ 

HO Thne-Uf* Ore Ftnqnce 
40 Tritoer Train I 
X TransOTiarton 
40 TraneocsanGuH 
UO Trwinc 
X UAn Camp 0/3 Ftoaac 
TO unknCafbideore 
X Union Oil Inti Flnane 
in Union Padflc carp 
TO united Tedmotootes 
MB UtoMTadHiataBta 
X Utah Ini i Finance 
15# WBH Disney PreducHe 
15 ward Foods O/l Capita 
MB WtanMfbLomberiCo 
M8 worearXjanbart inti 
in WtoOs Fargo Co 
SO WbrerbaesaerCigriM 
60 Weyeritoauser CcedM 
15B Weyerhaeuser Ca 
15# Tuna ends Cora 


Uft 19 AM KM HUH 
W98 Mar 97% TOM 


W 79 S«P 97ft W01 
MftWNav 9tft 1865 


lift 75 May lOBft 1108 




M 75 Aua N 1109 

Tift 71 Mar MM* 8X6 

73* 17 Oct * 9944 (02 L07 737 
H3470JOT Hlft 931 MX 
13% 72 Nov HSft 1191 1U1 1206 
IftKDec MB L17 L17 U 
7ft 17 Jan H0% 5X6 540 7X1 
9*4 73 Feb Wft 81# 9X2 

lift 19 NOV 10934 -432 13X0 

143* -89 MOY 193 12.15 1432 

7ft 17 Feb TO 709 708 700 
lift 72 APT 107 439 1135 

11% 71 Jan lim 7 S3 *0# 
HftTSAoa 1H% (01 9M 
0 V MV MBH 708 747 7J# , 
17ft 17 Od tB5% 032 TUI 1 
5%-NHov X 12071221 051 


HM 

109 

■ha 

Hlft 

901 

■Ea 

117 

193 

■ l?:1 

TO 

Ml 

raj? 

W* HJ71 

tthl 

106 

757 

105ft 

020 

H.I7 


11*9 78 JOT 107 1004 

■ 17 Jon 9936 820 UL 
10ft 73 AU9 Hlft 034 
toft 72 Feb 112ft 120* 

9ft -9] Mar H4ft L12 
10% 10 Jul TOft 9X7 


Uft 70 Moy 1006 1136 
U*. re Moy 1043* 1105 


a 17 Apr TOft 815 


I to Mor 

103*70 Sep 


FOREIGNTARGKTED BONDS OF THE US 
TREASURY AND OF ITS AGENCIES 
(5 musTraanv iiftnsep inn 6X7 hxi 

5 H00 usTnasm 11 70 F* ni% -*S5 *0* 

5 MU Us Treasury nhWAug Wft 881 fJS 

5 ion UsTreOMV . 89k76Feb TOft 7 04 817 

I W Fed Home loot Books n «Dac ni% 702 *01 

I TO Fed Nottomd MOM ASS HftVtDec 115 703 HJ0 

y MM Fed tMfcmal Mart AS* 6ft 72 Feb 1M% 501 059 


5 noa usTraowry 

S MU Us Treasury 

5 mao Us Treasury 
% xo Fed Hom LOOT Baelw 
I » Fad Named MerlAM 
v MM Fed Noflaaal Mart A(S 


12*6 WOd lllft uz 

Uft 70 Mar M9 70* 


m MUrOARncI 
TO Betoweit Properti Inc 
TO Pe fowsf Propertl Inc 
^Hue Be* Inti ■ 
■so Bam Cascade Cora 
MD Benton l nc I 

100 Button InWFlriDneJ 
» Bortkipfonore ■ 
in Campbell Soup Co 
WO Campb ell Soup Col 

HO^^TO 

inH 

600 Chevron CapHtol 

JOB OtovranCarp I 
H0 Chmier Ftaoodd Col 
TO Oirrriv FbePlcM Cel 
TO Oerrde r Flnondd Co 

3M Otlarra 

TO ancora 
MOlkaro 
700 Orlairal 
TO CJtlraro 
Toaemcerp 
2wanc»ro 
200 OffcnroH 
ascwcotporel 


72 TIM M949 Mi 
W% 72 Dec 109 UI 


Deutsche Marks 


AUSTRALIA 


HftVOd 105 


14% to Jon 116 


IDOft 

1/5 7/5 

702 

U9ft 

930 


HS 

)U 

003 

7JV 


757 747 

735 

in 

91 

ua 

802 



1 0V> 75 See 112 
TfttoApr 94 — 

■ 17 too 10036 068 660 704 

TFftTZDOC 100ft 9X7 *»xx 

MftTIOd W4» 931 

12 to JOT TO 935 


12%-trod wft 901 
Wft Apr 97% 065 


Hft-fTNev 187ft LM 
19ft 77 Nov W 9.H 


13% 74 Nav 121 8X1 

W to Aub 105% 039 
938WJOT H4% 707 


Australia 7 17 Feb 

Audio Bo 6 ns*p 

AMtraiia 5ft to Nov 

AaatraltoFp stoTOMar 

AOTtrdtoPn - 4ft TO Dec 

AMtraiia . 93071FOT 

AMtralta W471 Dec 

Antrdla ri*72Nov 

AMraTO A to Jot 

AMtndta 6WMMOT 

AustraBa 7% 74 Nov 

Mount isaFInOTC* 7ft78Mar 

Moam Isa FIpotc* 7ft 72 Apr 

wespac Banking CB . SftTiApr, 
AUSTRIA 


TOft 009 629 609 


lg*6 466 503 

108% 566 541 474 


dm* 5J2 
mu 003 

IHft 067 
m 453 
M630 036 


■ 73 Moy 
8% 73 5*0 
lift 7S Jun 
1094 75 Jui 


97% 879 
108 901 

Wft 9X0 


rift 72 Feb M9U 9X1 
12ft 19 Dec nj% 101 



Ift VMar 
7ft to Jut 
73k 70 Aua 
5% 70 Nav 
7ft 71 Mav 
7 to F«b 
Me 72 Jot 

9% 73 OCt 
■ 72 Jd 

73b 74 Mar 


Company 
IM1 Flnane 


HWtoMny 106ft 704 
X/W Uft II NOV TOft 007 
143971 Oer Wft 9.17 


12ft to AM 111ft 73* 
93472 AM US30 LSI 


9ft 70 Mar 109% 10 
IlftTSPab IHft 931 


12%-tlMay 18739 908 1107 

HfttoStP 102ft 809 807 93# 
11 75 Sep 11M «JJ7 801 908 
7ft 77 Jan tt 807 9J0 709 
lift 73 AM Ui 11162 1106 

lOft-nAsr 18Z% 8C 1022 
lift 7J Jot 109ft *2 
15ft 71 Dec W91* um Kit 
I 17 Jun 100% 7X5 7X5 708 
I 17 Mar 180% 700 90* 708 


rim 1* AusbIot Control Bank 0 T7P*b 

rfen TO AattriOTCMdrelB Pp * 17 Moy 

dm 150 Austrian Control Bar* . (ft to Nov 

da l» Amman Control Bank ift 11 Dec 

ran TO Aatrtafl Caatral Bank 8ft V See 

dn TO AosiiIot Control Boon TfttoOcf 

— 736 70 Feb 

SFP 7% 70 Mar 

am uo Aawnoii uireroi Bank 73671 Feo 

An TO AaHrtan Caatral BPp *ft71 Feb 

dm TO A usu i OT C on trol Baidi -ftktoApr 

dm 158 AMfriOT Control Bank IHTIJuf 

dm HO Aiatrtan Caalrd Bank 4 T65to 
dm TO AbSfrlon Control sw* 6ftttAaa 


Wlft 500 LM 837 
Wft 5X5 738 

104ft 025 . 708 

l5» SXI'532 509 

Wft 020 7JI 
106ft *8) 061 

Ml* 6S 734 
Wft 738 630 709 
109% 641 709 

HM 671 705 

04% 633 027 

■99ft 677 031 

HM 866 734 


18% 76 JOT Mi 
739 ft Nov 125 

113k 75 Mor lllft fd 


75 Dresser ore Roane* 
TODaFOTTO/sCbalM 
TO OuPem ore Capital 


QftWOd M5% HJ0 
11% 75 Jot 1110k 9. U 


D3k77Mav Uft ran 
MftTSMur 1H 


10% 7100 111H — 

99* 75 Dee KICK LSI 


7 75 Jof ‘ 
436 to Mer 

• 74 Jul 

* 17 Dec 

— 10% 71 Jui 

<5m 50 K*k* Koerntoer etekJ 
An 150 OestElLWtrlaciMB 
dm 58 PvhreAuiobelm 4%toSw> 

tanveAe SfttoMav 

Touernoutabann Ao 5ft 73 Apr 

I Taaerneutubatvi Ap KkTCMar 

OTt m vmnaOfy rfttoxaa 

dm TO VBesMWne *3* to Job 

BELGIUM 


701 
6J8 
621 
501 

037 

701 789. 

860 692 

UO 632 
402 433 607 
605 404 

6.11 807 030 

686 7JZ 

5X2 535 508 
609 9.19 

504 SM 465 
068 057 

004 504 422 I 
4J3 031 

Ut iN 51k 
7.T2 • IS 

737 7.1? ■» | 
6X1 69# 631 


HO EuuHobtt-uram 

50 Emore Fbnnai 
HQ Fed Dept SfuresB 


TOFed Dent Sit 
KO hirer Banon 
125 Pli-MPedMi 


N67 
9X1 

Wft 7J Dec MS 904 805 961 

Wft -WD*C H9 9.17 9J2 96J 

• 14 Nov 100ft I03UJ4 200 

1) 70FOT TO 73* 

1894 75 JUi MM 850 


les gar 

S TO BdSeOTtaFHHee 

dm TO Marina B. w/w 

an 29# MaSnaBvX/w 


69k 72 Nov 
SftTiAnv 

• Wft to Jun 

I 11 7100 

1 to Sen 
. 2 TMep 

CANADA 


HBi 696 471 

M 083 90S 

TOft Ml PJS 

111 LH 901 

Ml 104 III 

77% 004 167 


73* 7k Mar 92ft LM 


IZftWMoy 10636 930 
HHtoAuO 1KW> 842 


714 to Moy TOft 700 
1136 70 Feb M*% 7 24 


Fort Motor C 
I Ford Molar t 


9ft7#Jul 1» TM 
12ft 71 OCt 114% 9J3 


10ft 71 Nov M9ft #05 
Tl 3k 72 Moy 115ft 819 


H mor Credit I 
■dUkOM 

3®gSSS| 


12ft 71 Oct 114% 9J3 1127 

10ft 71 Nov M9ft #05 *36 

n 3k Y1 MOT 115ft 829 HOT 

B » Jul Hi 7.14 701 

H 75 F*b 115ft f.H 1837 

I H* 73 Mar 7173* *31 KUJ 

II 76 Jan 113% 825 9X7 

MtoMOV 100% 760 709 830 


dm 3» Cawda Ift to AW 

An 100 Ah-Canowi * to Aus 

dm TO Air Canada 7ft to Jun 

MTOAnoalnn _ *%Y1 Dec 

dm 150 AmcaOwreeia FUtOTor TfttoDec 

dm m«OTkO*HauaSce1ta SfttoMav 

dm HO Brascaaidl ifttoOd 

dm UO CoftOTlOT imperial Bk 7 88 Mov 

dm TO Export oc n u e n fawn efttoOci 

dm TO Manueha HydraEledr Mktojun 


lift 79 Mar 11)16 *J» 
11 76 Jon 113% 825 


8 *06 Apr HUM 702 


2n GefWfdl Eiedrle Cred 
MH«mrol EMdricOea 


290 CeiwW Electric Cred 
Ml Oencrei Eftdric Cred 
350 General EfecMcCred 


MfttoPob M5ti 806 

if tom van u» 


IT TlFtO TOft 9,11 
9% 71 Aug 10534 831 


l30D General Electric Cred 
TO General Electric Cred 
JOB Genervf EhrirfeCred 
■so General Foods Cot Co 
1 75 General Poods &» Co 
in Geatwl Foods Co urn I 
200 General Maters Accent! 
290 General Mmws Accept 

ZH GeinW Akitars Accept 1 
200 General Maters Aeon* 
TO Genera Motors AcsePtl 
HO Genere) Meters Aeeepe 
250 Geaend Motor* AcotM | 
TO General Motets AcwM 
SB0 OwwiW Aware Accent ■ 


<ft72Dec IDA 833 
836 72 Mor 102% 814 


An TO MooHoMPravtaa. 
dm HO MooMo Province 
An 2DD MOTHntuPrevtoce 
ooi 318 Manitoba Province 
dm TO Montreal CHy 
dm TO Msntnai Ofy 
dm HO Jtemreol atv 

dm TO Montreal City . . 

dm VSMnnetOtv 5ft 79 Apt 

dm n NewBnxuwWiPrevtnc 6ft to Nav . 
dm WMewMWdlOTd Province tfttoAW 


7ft 73 Mot 
T ftTtoa 
AfttoHDV 
9ft 76 Sep 
7 87 Up 
7 79 Aw 
4 72 Sep 
M to JOT 


lift 79 Nov IHft M04 
MftBOMav 107% 937 


n to Aar kb 965 
Uft 70 AW TO 839 
MM 75 JOT Hi 906 
M 75 Mar WX 06# 
KM to JOT WTft 0J4 
8)477 Frit H/% 7X6 
79*71 Sep 1» T61 

10 71 Nov TOft *6* 
H toOd 107ft 133 
72 Nav 1C*ft 8J9 
. .71 joo H0ft UO 
8ft 72 Jot Wft 1» 


dm M8 Nna Scotta Power 

dm TO NovuScpHaPrmOTee 
An M0 Ontario Hvare-Etadr 
d m m CrtretaPrevtoce 
urn » Doeoee Hydro 

dm UB Quebec Hrdro 

An 20# Q u ebe c Hy dr a 
dm in Q u ebec ttraro - 
dm SOD Qu4Beeri*A« 
dm 125 Owtec Hrdro 
dm 150 Quebec H y firo .. „ 


7ft to o*e 

7ft 74 Dec 
6, 77 SOT 
2ft WMOf 
W* 71 Dec 
• to Fib 
710 74 May 
7ft 75 Jun 

JftTMtev 

6 UMOV 


An 20# QuebfcHWre-glttfrtc 

dm TO Quebec Hrdft^fteirte AfttoMar 


dm M# Quebec Kydre-kta 
An TO Quebec Province 

& TO QinbteProvtaCf 
UO OlOTec Province 


CfttoMar 

TfttoFOT 
7% toJun. 
tftWJul 


5X4 705 
*X9 80S 
4X0 709 
7J7 700 
M* 703 
001 03# 
636 SH 819 
UI 412 

59 MS 
80 852 4J1 
UI 700 
434 706 
636 - 632 
668 631 
SOL 506 601 
6X0 (JB 001 
£74 507 JOT 
k» 443 462 
6J0 639 
$00 6M 671 
653 501 6X1 
8R 642 40# 
7X1 7X1 70S 
SS 5X7 7X9 
£07 507 0» 
7X1 TM 

60 894 
$ 0 $. 736 . 
686 709 
652 6J» 
6X6 £82 
702 TM 
9X1 6X5 
606 101 647 
5J1 2X2 
5S7 • 7.19 
866 (4J 647 


AOU9 M - 
Md Price MA LHeCurr. 


T ' -w-rwd-^— 
-MOB Ave 
Price Maf LI 16 Curt 


Amt Secartty ft mm pnc * "" 

«|I II “I 

mWMiwOicmb HfctoAiig TO t.H .760. 
CHINA 

dm 150 Bank Of CNno 7 T2 Jot J0» *28 HI 

DENMARK 

dm lnoaimark 7%toM» W# 5X6 . _ W» 


dm TO Bank Of CAM) 


dm in Denmark 


11016 Nov 188% 43) 906 U2 
HU. 74 Dec HSft 90S 901 

T7ftto0a 190ft 1709 17X1 

H to Aar TOft 1568 1303 

7* 72 Mar Wft 1202 1204 

HfttoMar 108% UM lUl 
7% to Nov HD 70S 7J5 735 

10% 70 Mar 104% 901 
HfttoOCt W% 9.11 
IlftVOCt 1043k 610 * 
HPktoFOT Hflt 7X4 

11 *89 Dec Wft 8(1 
ekkUBMar 102ft e.H 
12*7200 W 907 
734 to Nov TOft 7X0 
HfttoNOV Hlft 83 

139 US JOT TOft 735 

12 TOAtar 180% 909 

8% to Jufl IDO 865 
1JV. to ocr 1W1 *08 110 

Dee 1053* 1008 )10» 

Apr Wlft TOM HXI 

17% 73 OU TOft U« 11X6 HXi 
9% 76 Mar 92% HJ9 902 
UlktoOct 104%. 904 968 

12 71 MoT NK HM I US 
a 74 Mor 1M 1024 9X4 169T 
lift to Nov lllft 9.14 
11 72 Feb 109 0JT 
10ft 10 Jun TW 8X1 
lift #9 Dee 107% 852 10X7 

SHITJul TOft 7JS 201 <31 
- 1105 


An TO Denmark 
dm TO Denmark 


MVDec 148ft *61 U# 
6 to Feb Wft £9 


2ft 70 Dec TO X7 

IlfatojBl toft- 22# 
73k 17 Dec TO% 5X0 

3ft to *w no M 
35kW*W ' ,**• “ 

7% to Aar TO* 81# 
SWtoJOT TO 1LM 

31c. 70 Jan tolfc f*3 

03k«OK TO Si * 

mtoF«b no u* 

1% 71 Jttf TO. • 10J 
5%toJW 165 1139 

S»WJ« J* #2 
riktoNOv W U7 


dm IDO ttanmoric 
dm TO Demort 
dm UO Donnark 
dm in Danmark pp. 


Aft TO Denmark. 
An H# Denramk 



■i, . , — ,T. x 


TO toMar W534 524 m 
739 to May TOft U> W0 
JfttoND Ml 899 -6X4 

7% to AW 1D» 501 734 

7ft to Nov 105% EX7 
tV*. TO May IMI'U WJ 

SfttoOd tm SM W 

0% 72 Feb TOM 764 « 

10lk73 Mar USft .053 825 

B toMar W7% 058 -7X0 

4% to Oct 99M.634 ■■ ,609 
10539 

IlliVl BA/ 4JB 

100 M4 736. Mr 
HBH U# 8*7 f00 
1051b 7X1 70S Ui 
TBJft 006 676 .WS 
116M 2J# 404 

94ft 6* S3T 
lOBft 6X7. 0ft 7X9; 
KB ' 627 487-Z20 
HO 646 60S 650 
-1M% 677 704 

99ft A.12 621 

HM trn Ui 
1*1% .131 231 067 
180 73X 731 735 

non. 067 •• 002 

HI 03 .811 001 
10239 732 LIT 

M5n-*9 Tx* 
112% 7/D *35 

Nlkb #61 137 

HB% TJP 735 
1110ft 006 626 604 


sissas 81 * « 

:!SS 

dm -w# NiBPOT CredB Bonk 
am » Ntapgn BMiptm wret 

An 2n wop«anire«MX/w 
dm ISO NlBPOTSkceiCer P , 

An MONBPMMNraTciTOi 
An C RMamunMne-W/w 
mu 5# «Mnm«weii w/v 

rlSSsa pas ta-H 


5ft»7F46t M0 JJ* 

SSiS IS S 

* 8-g 

dm uo SmBomoFkOTictAsta * toA«* n»ft 6to <" 

LUXEMBOURG 

dm WBOTkuanwiSdWN 2S22.5S 'IT *S ? aS 

CH is «. 1 

" ?SE r « % 

dm ISO socOadrftucJtfllres 7 73 Dec m TM • . ,Jn 

MEXICO 

dm VftMr dra .7% to Jar W , *30 SJ# 7.H 

Sn Sc^SmFOTEieClrk: 43 k 71 Apr 99 % U* 

OTi ISO NoMnAFtandera' 11 to Mcr 106ft 80t ]ft2« 

g 1*5 SSSTl££C£at»te n »t% ur «us 


am TO CobTOot FME kiciric .JSk! »2 

6QW» 1M iLiFiMriyimAfB 11 ’WMar i06n BJ9B 

tu* SpSiSrKreiSlfWte 13. 79 Ft* M4% 8*7 

MISCELLANEOUS 

<tmU». Arab Bankfn* Cora ‘ I toSea 1M » 


■■BSSK.-ffift-S.. 'H 

hm un Urianfa . . TftTSJWI HZ- -737 70S 


7% TO Mm 181 60S I II 

8% 79 Mor -WBk 731 , 

mw un MBki y iki - . 7ft 15 Jun HZ- 137 7^ 

» S JSSnoom* i. - MtojOT W* UJUjJS 

dm tso lylrmnl F*~inrr - Ift "9* Jon . KB% 7 30. 132 )|N 

M W MoA Finance- - 7ft77Aw un OT 7A* 

NETHERLANDS 1 . 

MWMftM . SfttoApr 96ft. 63S iMf 

S M Baxter Trau meal M 7% to Fra 104 4S4 _?&■ 

An uo CammadBtg FTnooct 7ft Z 'tS hib’SS 
An no estatt hnwa l l rmtnv l 2; toAua TO 4X7 9.H 740 

Ar TO HootavOTS. - 7ft to Am -Wft 7.H Jg 

dm W0 w e geriOTdteGfauakf # togec Wft .598 5* T«9 

dm 250 PhlPPsGlaellOTipyifti Mkto Dec 110 31 

dm HO PtMtnsGftcfln fnPOT ; W% 731 t« 

dm 20B RoboaonkNedertaBd THtoOct to 6X7 ».U 

-NEW ZEALAND 

~ An 'TO Hew Zealand . tkVJat HM 538 624 

dm MB New Zealand . -• -J JW HM 534 535 4*7 

dm Ha mwZioiOTd . _2#WJg| TOft sto 90i 

dm 208 NnrOTfttf .TfttoSew 191% 567 724 

M TO meZNM - - 71k -M Jul 103% 500 . 743 

d£u»i£*znta£ -KS? is 

dm TO MewZwdknrf " MitoOcc 1H% JUD. -818 

realaaM . totiapt-m lh . *» 

dm TO New Zealand TWTIQcl HM 011 <6*2 

NORWAY 


MfttoJul 106ft 9J4 854 866 

HfttoJu) TOft 9X8 *35 903 
HfttoMay w% 812 
1% 74 Od 97ft 061 


dm 180 Finland 7 to Apt TOft 829 532 6M 

dm ISO Finland - 7ft to May 103% SM U6 

An TO FlittM W J!* pr 12 5S K 

dm 150 Fbuena * 70mv to.. H» txs- 

dm uo Ftatapa 7ft-9iwr 104 9X1 721 

dm TO Finland 7 72 Jan Wft 40* 632 

dm HB FMond ' . . 4VS7SS*P flft 663 638 

dm 50 HOTkAlCJtV . tfttojS N« » M U 
a at 70 tad Mfae Bask FMond 7 tojid MJk UI 4M 0.97 
dmi2S tad Mtae Bank F»»na #» 

dm ua NcneOv mtoHov mi 0X0 kat 

am SO R PUWniOTk lpy H4 S* l,r J2 l. 533 52 

dm 100 RUataroWAJOv I 71 Sen W» 6* «• 

dm to TwPOw*rComndmr 4 to Fab HO 197 MS *60 

An 50 UidOTBimkOf Phdcna 0fttoD»c 110ft 604 573 0X4 

An 158 Uafam Bank Of Fin W/w 3% 73 Nov 97 05 117 

PRANCE 


.dm . 58 BereenCfty 
'Ad So. DOT Norske 
dm 125 DenNonktmdMdrfik 
An to M— itwpto to torato. 
dm 1M. Scot K a mw um toaft 


MS39 705.0X6 U0 


1139 79 Au9 Wft tJO 
IlfttoMov 1U 
9ft71 Jun TO 
n ft 72 Feb 105ft 1807 935 1000 
lift 73 Feb US 907 #011022 
12ft <91 OCt 118 H.1* 1100 

MtoFOT » 16* 035 

T7% to Jut w «U7 IL5* 
lift 72 Moy 110ft 90* >052 

15ft, to APT Hi 110 U90 

1439 Sn Aul 106% 122 1381 

U 71 Od 1D0U *01 1109 

n WJmr 1U 9J3 1837 

I to Apr H01* 705 703 730 
9ft to Jul 99ft 1825 967 

□ftYISra 19Ki 1163 1267 

12ft 71 Oct 112% 930 


dm TO Banout Prone Com 
dm HD 


98 

700 

009 

HOft 

S3* 537 

05B 

no% 

030 

#29 

IH 

SM 

Ui 

lOBft 

om 

7XB 

T9ft 

635 

452 

MSft 

£74 . 

701 

HSft 

551 

70S 


dm 208 Heroes WmmuooftOTfc 
An l#l Homs MwawnattaPk 
dm 158 Kanes KMHtiOTaManfc 


10% 72 Sea 105 ».H #61 904 

Uft 76 5*P Hlft 931 #32 891 

10% 73 Sen 109ft U3 VM 

9ft 72 Dec HAft 8X3 *36 

» 75 Jul 110 (32 909 

Ss 

. 881 

I 7300 in 701 702 

17ft 77 OCI 10W 007 1206 

TOft 73 Apr 114% 703 930 

10ft 71 Dec 106ft 815 851 

lift 71 Jan 110 824 111 1001 

Eft 75 JOT -117ft 902 874 ULJ3 
7% 76 JOT TOft 932 931 

7ft to Feb 180 730 730 730 

12ft to Oct 110ft L46 

1134 7S Mav 113 9X8 

4% to Feb «3» U3T7330 661 
II 7* Jul 182ft 908 

lift VMar WH9 0X5 

H 71 Nav Wft 207 

H% 72 Sot 1U% LH 

lift 73 Jan ni 9.19 

12% to JOT HM 1100 

7ft 70 Jul 10)ft 13* 

'13% to MOV Wft 1130 

lift to Nov 180ft 007 

11% to jot tom 80! 

lift 71 Feb IRlk 7X5 


SftTkApr . . 93 7-U -439 

dm HO CaM* Ceplr Coot Ecu 7 ft Apr 100% *03 817 615 

dm UO CASH MU Automates 8ft 74 Alia WB3* 4X9 7JB 

AH IOO COM* th* Chari* o 73 Jan Wft 055 7X7 

An TO CPfemNW rstearirvn 6% E744ar Wft *35 622 

om ioo GatmettatTeiecHnni 9U72Aao w% rje, U3 

dm 200 QiW ttatTeieaiiWB 7% 73 Feb Uf% 044 Z3f 

An 200 Came tat Tetwnreti 4% to Feb fBft 0J9 0X7 

dm lOOCiedUEauieniMMM ■ 71 May TO 615 7X0 

All TO Credit Eraitom PeiltM 7% 77 Feb NZ 406 731 

M.fSft-e.SSne— M4 79Jvf TOM 166 701 

239 7) Apr TOM 074 7X3 

dm mo CroAt Fancier Fraaoe 83072MOV Wft 73» 021 

dm 200 Crndtt Natlemd 8ft-94F*b MTft 005 ,.ZS 

An HI EJecMcB* France Bft 72 Sep *7% 730 821 

An TO EMdrtaie Franca mtoOA TO 0Ji 705 

dm TO EkcfrkffT France Xftto/bw 97 LSS _ 63) 

dm IOO Gar De From IkkTIAor 11T% 701 601 868 

am 200 MIcbeitkFbnocB 73971 Aar . HM 869 739 

dm 158 Remit A ccep tanc e I 7# Jua HS 437 7X2 

dm HO Sdr Develop RaaforeU 7ft 7] JOT TO 727 408 7X5 

An UnSncfWdCtwmlnsFer 1% 72 Mav SO S3* 4*7 436 703 

An TO Sncf Not Oiembts Per 7ft 7J Mer HI 439 419 738 

dm TO Sncf Nat QiemtniFer 1ft to Dec Wft 637 462 -Mi 


AO 1SBHorsaiG<a 
dm 110 NvMaGmTO 

dm ISO Norsk Data W/w 
da> 2$B ream Data x/hfI 
dm iso Norsk Hvaro^m 
dm H4 Norsk Hydra 
An IDO MordcHyuro 

An 80 OPoCPyM 
An MDdaCBy 
An KtOsioCny 
dm fOOdoCttv 
dm Ho OStoOtvH 
An 150 STOW Den Norsk* 
Ait ISO Staled Den Nareke 
An 25 TrandMbnatYW 


• 7% WFtb Wft 4*9 SJ3 7-U 

- 4% to JUI rank- 434 695 -667 

- * 70 tort M8ft- 615 391 -809 
4 to I90v 100ft 895 5JI 59* 
6% to Jen -Wt 531 STO %19 
7 *8* Apr Wft *39 882 480 
4 to Dec TOft 803 652 696 
-4 98 Aug TOM 4» 464 6* 

; IV. "ft D*C 103% 761 7.17 7K 
t totiav. NOft 607 647 in 
7% "00 Dec - TOft 445 SOS J.14 
r 79 Jul top* 404 562. MS 
- -3 714ul TOft 2XJ - M0 
. 3 73 Jut 47M-A23.- 30 

9% to JOT Wlft 024 001 467 
Ift 72 JOT ’ TOft 771 Id UI 
I 72(w . -MSft 705 731 
7ft V Jan .Wft .414 417 tUB 
• 9 VMar 101 • S6I 659 iRt 
■ft 70 Mar KD% 703 7X8 U. 
0% 70 Jul WI &C 425 '461 

TfttoUor HM- AM 608 7X7 
6 Nip TOSH 8*3 LM -ift 
AftWMpr HH* 032 501-4X5 
5% is Apr ran* in 5X6 sj< 


PORTUGAL 


7ft to «Aav _ H*y - 495 
7 . to Sot HI 401 
4ft 74 Jon 9B 00* 


SOUTH AFRICA 


An TO SmSt Africa 
dm TO soon Africa 
An . TO Escam OectrSaePiy 


GERMANY 


dm 150 Ada: Rncact w/<» 
dm UO Asto Finance XAr 
dm 1JD AerU Ftnoncs 


3 to Jon TO 1X7 
3 to Jan D .164 
7ft 74 FOT TOft 47* 


dm 15B BoverCOTitalCorpPn 7ft 79 Nov Wtft . 60S 


dm 600 Bow CapM Or W/w 7% 75 Fra un* 121 
An 401 Bayer Capital Cor X/w WTSFeb 78% 457 


ifttoAoa 98 7-0 


dm 75 Benteler Finance — 

(Ml 180 BM-BoMc Finance W/w 6% 71 Jan 102ft 539 

dm TO Ntf-BoMl Ffeanm X/w 4% 77 Jon W 697 

dm ISO BM-BOfdiFlrawtWrer 7 75 Jof Tl# 37 

dm 200 Bmw Finance SHtoApr 91ft 6X1 

dm 200 Camrtl*aaankoreFkl 5% 71500 97 43# 

dm 150 Conn-Gumml FMot w/w SfttoStP 151ft 31 

dm ISO CAjtFGpmml FW iot XA» SfttoSen #9 709 

dm JOB DafmMr Benz lirit Hn 5% 50 tort 90% 471 

An HO Deaum mil FIN- 7ft 74 Feb tw sn 

An 50# DeaadM Bank FtaAice 6 Tl Nav HM 524 

dm 7H DcdBcim Bank Fin X/w 6%76FOT 9#ft 6X3 
dm 7H DenfsdwflOTfcFtnYy/w 6% 96 Fra 130 UI 

am 730 DeubdMBanknaaaca SftT* tore -92ft 067 

dm sat OnsawBOTirWA* 
dm 600 SreNtaM- Book W/w 
dm 680 Dreamer Bonk X/w 


Ift 71 Dec HK in. 461 
7%TJO*c 92% 9.12 127 

4%-VSkP : 91% IX* 8S0J62* 
Nov TUI 835 9.14 

Mar^ ,99ft : 7.16 130 70S 
■ft 79 Apr Mi Ui 852 
9ft to Jan HSft *38 • IxS 
8. 72 APT 99ft 90* 817 

8% to S*p - 98ft 858 «Jt 
BfttoAjK *2ft 904 JUI 
T VApr ' 88 1809 1116 7.19 

7 toMar Hi. 415 868 *01 
1 toMar HI »« -802 

MtlNov TO* 420 5J* 817 
Ml* 91 751 751 431 

TfttoJui 95% 8JB 801 
9 TO Oct ' 302ft 4Z2 8JB 

, _ . -JfttoJM). *7% 817. . .857 

An' H# PMtTetnjorn Freterto I- tojm . 95% un 834 

dm HO Soatb Atria HoBwot* 7ft *H Jot W% 6X8U3 7X1 

dm MO South Africa Traapor . 7H71 Nov - • 92ft Ui 824 

dm 150 Saetb Africa TVorapar -0 toJun 93ft 801 . 85* 

SOUTH AMERICA 


dm 130 EecwnElodrSOTbfr l 
Aw W Escam flKtrkcXv 
dm 258 E*am Oecir Sopptr 
dm 180 Escam Electr Saoptv 
dm 200 gsewn EJecSr S mnXy| 

I An HO Hoar Iron Steel Ajto 
dm TO tecnriraastcetl 
An TO' Hear iron ateetl 
dm WlacarlrefitoMl^H 
dm TO Jabomaburo Otv . 
■An TO PamTeMcpmFroMria 
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MONDAY, NOVEMBER 10. 1 986 

EUROBONDS ■" ■ : 

Bad News Keeps Investors 
Waiting for 

By CARL GEWIBfTZ 


P ^IS— Therewas little cheer in the Eurobond market 
last Investors stayed away, waiting for a dearer 

T?° 1 ^ Cm T cnc y interest rates, while profession- 
foil owing the trend set in New York, wmesdlers. As 
,^far as the bond markets were concerned, last week’snews was all 
■: *MWOua.anfi: a stronger than expected rise in VS. employment 
vlctoi y Democrats in the midterm congressional 

r- Both are interpreted to mean that there will be no cutm U.S. 
interest rates m the immediate future. 

In addition, there was great disappointment that the bond 
; market rally that was expected 

“ tn lw fnMPnul Km'r Wn-1. 
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Banks denied ' 
rumors they were 
bailing out of 

[rate notes. 


to be triggered by Japan's re- 
duction in its discount rate 
failed to materialize. Japanese 
participation in the Treasury’s 
auction of $29 billion of secu- 
‘ rities last week was smaller 
than expected, and farther 
•; soured the market. 

Some analysts suspect that .... 

.-the Japanese held back, hoping to pick up paper 'at mote 

.favorable terms in the secondary market - 

The Eurobond market had a brief flurry of excitement when 
Alberta announced its first international offering of $500 million 
Ifdf five-year bonds priced at 100% and bearing a coupon of 7% 

-■ percent. 

. Th e province's debt, rated double- A, was widely regarded as 
•- fairly {viced at 81 basis points over the yidd cm U.S. Treasury 
notes and within hours was increased to $750 million. This made- 
» the offering the second largest fixed-rate finance ever issued, 

- behind the $1 billion sold by flanmla la st February. 

_ By week's end, the spread over the . Treasury yidd was hdd ' 
•r virtually constant, but die price had dropped to a 2-point dis- 

- count in tandem with the drop iii New York prices. 

At the same time, Alberta sold $500 million, of seven-year 
floating-rate notes with a coupon of 3% basis points over the six- 
_ month Loudon interbank offered rate. Here a gain the pricing was 
widely viewed as realistic, but the market was in no mood to bay 
FRN& 

\'t | 1 HE FRN market .was hit by a selling wave, worsening a 
»' I trend that started late last month. Rumors abounded that 
r certain underwriters were dumping their FRN holdings, 

. but the banks said to be bailing out erf the market stoutly denied 
it 

In any event, there was no dnnhring the selling pressure, whieli 

- market participants said reflected widespread disflhision with 

• recent issues marketed with below-Libor pricing. The recent 
|f. . trend has been to tie coupons to the Lcmdon inierbank bid rate, 

usually Mt point below Libor, and a handful of issues — Britain 
and Denmark — have even set coupons below Iibid.- ' 

Such pricing js competitive with, yields m Euro-commerriaL 
: paper, a market aimed atnonbank institutional investors. But the 
bulk of the FRN purchasers continue to be Wiles, which require 
Libor-plus pricing. ' 

It is apparent that nonbank demand for FRNs is not strong 
. enough to support below-Libor pricing and the market is now 
adjusting to that reality. Still unclear is how much of a margin 
‘ over Libor wfll be needed to keep banks buying tbe paper. 

Alberta got good marks for trying, butin a week where no one 
. wanted floating-rate paper, the timing was unfortunate. 

That was true also for Citicorp’s offering of $500; million of 
perpetual notes, the fimfroin %-LLS. bonk. The coupon wasset at 
% point over' Iibid, eqmvalentto % point over labor. *' * 

As with all perpetual floaters, Citicorp must suspend payment 
of the coupon if it ever skips paying dividends on its common and 
preferred stock. But in that case it must pay arrears after dividend 
payments are resumed. This is tbe formula used by the British 
bank issuers of perpetuals and contrasts with the perpetoals 
■A issued by Canadian banks, where coupons are cut pro-rata with 

* any cut in dividends. 

Elsewhere in the fixed-coupon market, Citdit Agricole’s $150 

- million of five-year notes were considered fairly priced. They 
; were issued at 100% with a coupon of 7% percent for a yield of 78 

basis points over the Treasury yidd at offering. 

By contrast, Banca Commerciale ItaK ana’s $100 minio n of 
... five-year notes traded far outside the fees. The bank insisted on 
. term? enabling it to swap tbe funds into fl o atin g -rate money at a 
cost of 20 basis points below Libor, but the offering terms at 92 

- basis points over the Treasury curve were considered too low. 

A novelty in the Deutsche mprk sector was Deutsche Bank’s 
offe ring erf 400 million DM of six-year bonds carrying two-year 
warrants to buy $2,5 00 at a fixed rate of 2.06 DM. Ibis represents 
" the first currency option offered in West Germany and is expect- 

- ed to appeal to institutional investors who normally would not be 
allowed to speculate in the options market 

Because the warrants win be listed, they are considered seeuxi- 

See BONDS, Page 15 
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Manila, 

Banks 

ee 

Talks on Debt 

Break Doom 

By Susan F. Rasky 

Sew York Tuna Service 

NEW YORK —Talks between 
the Philippines and its commercial 
bank creditors on new repayment 

terms for S3.6 billion in debt have 
collapsed. 

While the breakdown does not 
mean an immediate economic aisis 
for the Philippines, which has am- 
ple reserves to meet debt payments, 
it could not have come at a worse 
time for the government of Presi- 
dent Corazon C. Aquino, which is 
facing political strain at home. 

Philippine negotiators, who 
calle d a news conference Friday to 
announce their departure for Ma- 
nila an- Saturday, blamed tbe col- 
lapse an tite “intransigence’' of a 
single bank among the 12-bank 
committee that represents all of the 
Philippines bank creditors. They 
deemed to identify the bank, but 
numerous sources participating in 
the two weeks of talks said it was 
Citibank. 

“Every time a vote was taken or 
an issue brought to the table, one 
institution reserved their position 
or object ed,” said Jaime V. Ongpin, 
the Philippines finance minister. 
“While we expected to disagree on 
certain issues, we were confident 
these could be resolved in good 
faith. What we did not expect was 
(hat a single bank’s intransigence 
could paralyze the entire advisory 
committee discussion process.” 

Sources involved in the negotia- 
tions said the broke down 
after Citibank reacted angrily to a 
suggestion by the Philippines that 
it receive the same loan repayment 
terms recently negotiated % Mexi- 
co. Although other banks on tbe 
advisory committee were eager to 
continue bargaining, the sources 
air), Citibank refused, arguing that 
economic conditions in the Philip- 
pines did nor warrant terms as fa- 
vorable as those Mexico received. 

Citibank, which holds $1.8 bil- 
lion in public and private Philip- 
pines debt, declined comment 

The Mexican loan agreement has 
See DEBT, Page 15 
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Combines harvesting a Midwestern wheat crop. 


In Kansas Plains, (Trapes Join Grains 

Farmers Plant New Crops in Bid to Avert Financial Ruin 


Bv Charles Hillinger 

Los Angela Times Service 

HALSTEAD. Kansas — “We 
are drowning in a sea of grain,'’ 
said Robert G. Rizza as be 
walked through his vineyard on 
the outskirts of this tiny central 
Kansas town. “We have to do 
something different.” 

When Dr. Rizza, a physician, 
planted vines on 14 acres (5.6 
hectares) in 1 978, he was the first 
Kansan to grow grapes as a com- 
mercial crop since Prohibition 
killed the wine industry. Before 
the dry years, Kansas was one of 
the nation's 1 0 leading wine pro- 
ducing states. 

Now, with grain fetching the 
lowest prices since 1972, many 
struggling Grain Belt farmers are 
looking at alternative crops, in- 
chiding grapes, to help stave off 
bankruptcy. 

“This state will always be the 
breadbasket of America, with its 
great wheat, mflo, soybean and 
com production,** said Ted Wal- 
ter, a research agronomist at 
Kansas State University. “We 
think tbe potential is probably 
Ihninyl for alternative oops. But 
for many farmers, the alternative 
crops may mean the difference 
between keeping the farm or los- 
ing it" 

In that spirit, five farmers in 
Sterling built a 5500.000 cotton 
gin — the state’s first ever — to 
process their secondary cotton 
crop. Charley Gilmore was the 
first to plant a few acres in cot- 


ton in 1978, which he expanded 
to 20 acres by 1980. Today. 18 
fanners are growing conou on 
2,000 acres farther north than 
anywhere else in the United 
States and processing it in the 
two-year-old gin. 

“I think cotton has a lot more 
potential than other alternative 
crops," Mr. Gilmore said. 

As Jeny Zimme r man checked 
his 45 acres of cotton, slicing a 
knife through a boD to determine 
maturity, he mused: “You can 
see the handwriting on tbe walL 
We’re overproducing wheat and 
mflo. Wheat can be grown every- 
where in the world. Cotton can’L 

“This might be a crop we can 
make some money on," Mr. Zim- 
merman said. Although prices 
are flat, couon as a fiber follows 
a different market cycle than 
gram, he added. 

Mr. Zimmerman recalled LhaL 
when sorghum, or mflo, was in- 
troduced in Kansas, some folks 
laughed, but it is now the'No. 2 
crop in Kansas — after wheat 
but ahead of soybeans and com. 

Kansas also bills itself as the 
Sunflower Slate. While a stalk of 
wheat graces the state license 
plates, highway numbers are dis- 
played on signs shaped like a 
sunflower, which is the official 
state flower. 

Not long ago, Ag Dynamics 
Co. began operating a SI 2-mil- 
lion plant to process confection- 
ery sunflower seeds at Good- 
land, near the Colorado border. 
The plant’s owners are two Cali- 


fornians — John Featherstone 
and David Ferguson. 

‘•Confectionery sunflower 
seeds are growing in popularity 
as a snack item and as a condi- 
ment at salad bars." Mr. Feath- 
ers tone explained. Kansas farm- 
ers have produced a small 
amount of sunflower seeds for 
oil, he said, but growing them for 
the snack market is new . 

“Western Kansas is an ideal 
growing area for the crop." he 
said. “We have contracts with 71 
grain farmers who are growing 
sunflowers as a secondary crop 
on 13.000 acres. Sunflowers (it 
well into their rotation pro- 
gram." 

Among other hitherto-slighted 
commercial crops are vegetables, 
said Jim Greig. professor of hor- 
ticulture at Kansas Slate. 

“Today, many farmers are 
growing anything they can to 
make a buck and keep the farm," 
he said. “This year, a whole 
bunch of farmers planted pump- 
kins for the first time. They’re 
growing watermelons and canta- 
loupe and experimenting with 
herbs, asparagus, broccoli and 
cauliflower. They’re trying any- 
thing.” 

During the past five years, 27 
fanners’ markets have sprung up 
around the state, featuring Kan- 
sas-grown specialty crops. 

Frank Morrison, a Kansas 
Stale horticultural professor, has 
been working with farmers for 

See KANSAS, Page 17 


Wickes Offers 
$1.16 Billion for 
Textiles Firm 


By Pauline Yoshihashi 

Se*. York Tuna Service 

LOS ANGELES —Wickes Cos^ 
a diversified retail and manufactur- 
ing conglomerate, has agreed to ac- 
quire Collins & Aikman Corp„ a 
manufacturer of industrial and 
automotive fabrics and specialty 
products, for SI. 16 billion cash. 

Wickes, which is based in Santa 
Monica. California, said Saturday 
that it would begin a tender offer 
on Monday of S54 a share for Col- 
lins &. Aik man ’s approximately 
21.8 million shares of common 
stock outstanding. 

The boards of both companies 
agreed to the merger on Friday. 

Sanford C. Sigoloff, chairman 
and chief executive of Wickes, said 
that New York-based Collins & 
Aikman would be a separate unit 
and that its senior management 
would be retained. 

Wickes said Donald F. McCul- 
lough. Collins & Aikman *s chair- 
man and chief executive, would 
join the Wickes board. 

Collins & Aikman's stock closed 
Friday on the New York Stock Ex- 
change at S38. up S2.375. 

Collins & Aikman is a leading 
manufacturer of decorative fabrics, 
floor coverings, wall coverings, 
yam. fashion fabrics and textile 
bath accessories. 

It reported net income of S66.4 
milli on on revenues of $1.1 billion 
for the year ended last February. 

Mr. Sigoloff said: “The acquisi- 
tion of Collin* & Aikman is an 
excellent fit, not only because of 
the added dimension that it brings 
to Wickes' home furnishings and 
automotive segments, but also be- 
cause of the resulting synergy it 
provides with businesses within 
those segments." 

Mr. Sigoloff has launched 
Wickes into an aggressive acquisi- 
tion and expansion program since 
it emerged from reorganization un- 
der Chapter 11 bankruptcy pro- 
ceedings in January 1985. 

Wickes is selling much of its gen- 
eral retailing butiness. which ac- 
counted for about a quarter of the 
company’s revenues last year. 

Earlier this year, Wickes made 
an unsuccessful $1 1-billion offer 


for Owens-Coming Fiberglas 
Corp. and a SI. 23- billion offer for 
National Gypsum Co. that later 
was rejected! 

In July, Wickes raised S1.4 bil- 
lion in a debenture offering, and 
used about 5200 million of that to 
acquire two home-improvement 
and building materials units from 
WJL Grace & Co. 

In September 1985, Wickes 
bought the consumer and industri- 
al products groups of Gulf & West- 
ern for about $1 billion. 

Collins & Aikman’s sales have 
nearly doubled since 1982, when it 
posted net earnings of S18.8 mil- 
lion on revenues of S66.9 million. 

In the year ended Jan. 25. 
Wickes reported earnings of S76.1 
milli on on revenues of S2.S billion. 
Its stock dosed unchanged at $4.50 
Friday on the American Stock Ex- 
change. 


Latcson Ready 
To Raise Rales 
To Prop Pound 

International Here LI Tribune 

LONDON — Britain is pre- 
pared to raise interest rates 
should the pound come under 
renewed downward pressure, 
the chancellor of the Exche- 
quer, Nigel Lawson, said Sun- 
day. 

Mr. Lawson said repeatedly 
during an interview with the 
British Broadcasting Corp. that 
be did not want to see the 
pound drop any lower. 

The pound has slipped re- 
cently. it weakened in London 
on Friday to dose at S 1.4275 
after SI. 4315 Thursday, but 
strengthened in New York to 
51.4310 from $1.4270. 

Asked whether he was pre- 
pared to raise rates to support 
the pound. Mr. Lawson said: 
“If there is pressure on sterling, 
that's how we’ve responded in 
the past and that's how we'll 
respond in tbe future." 


US. Business Is Assailed 
As Bloated , Inefficient 9 


By Hobart Rowen 

Washington Past Service 

WASHINGTON — The deputy 
secretary^ of tbe Treasury, Richard 
G. Daiman, has sharply criticized 
American business management, 
calling it “bloated, risk-averse, in- 
efficient and unimaginative." 

Mr. Darman, in a speech Friday, 
warned that populist resentment of 
the United Stotts’ inability to com- 
pete with Japan and other coun- 
tries not only may trigger an attack 
on the business establishment, but 
also could set off a wave of isola- 
tionism and protectionism. 

Mr. Darman saved his harshest 
words for unnamed leaders of big 
U.S. corporations. In his speech to 
the Japan Society of New York, he 
said that American chief executives 
most assume a large share of the 
b lame for losing out to Japanese 
and other foreign competitors. 

“As a general matter, we pride 
ourselves on our pioneering tradi- 
tions.” Mr. Darman said. “But out- 
side of the publicly funded defense 
area, we under-in vest in research 
and development. Some high- 
priced managers scan to spend less 
time developing R&D budgets 
than they spend reviewing golf 
scores... 

“And if, by chance, one wants to 
discuss any of this with some of 


America's top corporate leaders, it 
is often best to call after 10 in the 
morning and before 4 in the after- 
noon — unless one has the number 
of their car phones." 

Mr. Darman charged that al- 
though corporate heads pay lip ser- 
vice to the theory of global interde- 
pendence, "much of corporate 
America remains parochial, and 
knows far less about other cultures 
than foreign managers know about 
us. It is little wonder that the Japa- 
nese, Koreans and others can de- 
sign and market state-of-the-art 
consumer products for our mar- 
kets, but that we are often inept -at 
doing tbe reverse." 

Mr. Darman suggested that a 
growing worry about the steward- 
ship of some of America’s greatest 
companies is the force that may 
ultimately induce chang es in the 
management of U.S. businesses. 
He said concern about the compe- 
tence of some executives was re- 
flected in the news media's “infatu- 
ation" with Carl G lcahn and T. 
Boone Pickens Jr., once dismissed 
as corporate raiders but now con- 
sidered folk heroes by some when 
they tackle established enterprises. 

Mr. Darman said the Tax Re- 
form Act of 1 986 would help stimu- 
late individual and business incen- 
tives, which would bolster U.S. 
economic competitiveness. 


Lawsuit Seeks to Pressure 
BofA to Negotiate Merger 
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Los Angela Times Service 

LOS ANGELES —A stockhold- 
er lawsuit has beat filed against 
BankAmeoca Corp.’s board in an 
effort to force serious merger nego- 
tiations with First Interstate Ban- 
corp or any other qualified bidder. 
■ The class-action soil, filed Oct. 
10 in Delaware, where Ban&Amer- 
tca is incorporated, also seeks inde- 
pendent shareholder representa- 
tion in any talks on a merger or 
recapitalization. The complaint al- 
leges that Bank America board 
members are acting out of sdf-in- 
teresi rather than on behalf of the 
company’s 148,000 individual and 
institutional shareholders. ■ 

BankAmerica has moved for dis- 
missal of the suit, a spokesman said 
Friday. 

The lawsuit was filed a week af- 
ter First Interstate bid S2.S billion 
for troubled BankAmerica, the sec- 
ond-largest U.S. banking company. 
First Interstate has since raised its 
offer to $3.4 billion. 

Last Monday, BankAmerica’ s 
board all but rejected (he First In- 
terstate proposal, saying it saw no 
reason for a merger at this point. 

The suit was filed by Barbara 
Zarowitz. a New York City house- 


wife who owns 200 BankAmerica 
shares, on behalf or all common 
stockholders. She is represented by 
Richard D. Greenfield, an attorney 
with the Haverford, Pennsylvania, 
law firm Greenfield & Chimkdes. 

Mr. Greenfield said Friday that 
he filed the Zarowitz suit to assure 
that shareholders’ interests were 
represented in any discussions re- 
garding a merger or injection of 
capital from outside investors. 

He said the suit did not seek 
damages ai this point but that the 
bank would be liable for huge 
claims if it did not accept a merger 
or other plan to increase tbe value 
of the company's shares. First In- 
terstate is offering a package of 
securities it says are worth $22 a 
share for BankAmerica. 

■ London Unit on Block 

Bank of America is exploring tbe 
sale of its London-based mortgage 
bank, BankAmerica Finance, ac- 
cording to a senior executive, the 
International Herald Tribune re- 
ported from London. 

Jeremy G. Fair, a senior vice 
president at Bank of America’s 
British headquarters, said several 
financial institutions had expressed 
interest in BankAmerica Finance. 
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12ft 
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lift 
74 
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49* 
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NO intwshapO/sFInX/w 
60 Una85BratngUW/« 
*0 LtnaiX Sonnngn X /m 

73 MobwnPkk FU LtXA» 
75 M obwncfc A FVl Lt WA» 
100 PiraaDcvtrttiiaw/w 
HO PlretnCwulKHdXAr 
no S«rt» Bank Cora WA» 
200 SwHx Baft Cara W/W 
SOB SwrlB Barer Carp X/*> 


UNITED KINGDOM 


iWYSNay T22V4 111 lit 

4WTSNOV 66ft 6ft 532 

4 TOM 97ft 44* - - 409 

4 TO 4*1 MSV) UZ S.H 

m*SMc «7W 1M 74 9 

3%«DK 7IW 571 lft 

24*9* Jut Kb 22S US 

nTbiul 77 195 OP 

2 *93 Jul 10616 VO Ul 

2 ■92 Jul lift 530 US 

3 i «2Nev 97V, SM 1X1 

3 T Titov IN 67 2ft 

3 Y3F*n 111 LK 341 

3 YJ F*B S3 UV 3X1 

3WY40K 1SJ 247 SJM 

2ftT*Peb 103ft US 2x* 

2ft 7* Fee 70V4 540 3A 


2 "93 Jul 10616 UH 
2 ■93 Jul Sift 538 


3WY4DCC 157 747 

Zft^PcO 103ft US 


okras* DbreiKP* 

i8r 2S0 Omrlftm W6T3JdP 

iKwwaSd ^- jess-e? 

Mr HD NonaciirestfmcglBk IMtomt 

Mr too Norow HypotaWorwfc* lJJMAw 

uhr 350 IWPDoto 
nfcr 200 Herek Hnfcd 

ufer lOOCMaaiy HS2I* 

akr 150 OsteCKy JlftYlte* 

okr 29 Samdbmlan Almas IMTSJon 


9599 HUB ; 

*M 1866 1«, 

lflft 1873 TU3 
H2W TLB 11.18122 

97 12JI 1408 H® 

m nn raj* 
nn iijs tut np* 
rave toss iLn mxi 
101W 10M IJ* 
MW UUT TBJI 


E aro-Curreney Units 


3610 17W 1414 1754 +21A 
83 3H 394 Si 
51 3t* 3ft 3W 


67 22 22 22 

322 194 1W 19% 

6 394 3*4 3fk 

79 IN 1W 194 
119 39% 3 39% Y 9% 

2310ft 10 10 — V4 


125 Allied Chbmtcot (V, 
250 Bona a n ore mwM 
125 Bdit lkiu Flremeferiiw 
200 D bbdmm Group 
150 Blr Finance 
100 CnuneuMsIntmn 
HO Qa*3t K**n Nvttlcdald 
rm Ktraa leftnut Finonc 
100 Lanrtn Ffamcc 
ion MetrePM Esttn* 

125 Non WastmMcf Flu 
108 NOtlWMmlnMarFki 
75 Rank Reno* Finance 
HO Retd inlbrnattonM 
« SBuaiS cu li ui i J Bftctr 
125 5tundatd Owrtsrbd Bk 


70 American Express Inti 
100 Awn mn Finrace 
ISO BrakamertcaOre 
130 Beanie* Fqqd* o/, 

100 BsnsflcM O/s Flnmc 
100 Qmt* Manhattan Q/s 
2* Chrysler Financial Pp 
2*0 CnryUcrFmondalCa 
125 CAHBnmreH B*U 

200 attcrep 
iso Citicorp Ore Ftnanee 

an Cora Prmjuoo Cpc 
m Dow atomical Co 
300 Da* Chemical Co 
175 EmnortCnrp 
W Find Inter Bancorp 
15 Fort Cram a/I FUl 
200 Fart Motor Creel! Co 
200 General Motor, Com 
IDO Gtnac O/, Finance 
75 GaaW l tei Nnane* 

M0 Gated Inti Finance 
TOO inn standard Eftctri 
100 InttStondaretElecfri 
100 ll*l Wu elu rd Eledri 
loo rnremiha 
200 HIATtfllte 
HI itt Cerpo mi t uu 
100 McDermott 
HO McdantWs Flnaace Ca 
MO Mcamkls Finance Co 
100 Meoanahto F Inane* Ca 
150 OcddenKji mil Flnon 
130 owwa-Camlna Fteergl 
250 peadca O/s Finance 
2B pniil* Morns Co inc 
ISO Philip Mom, Inti Ca 
[« Pti/HpXtarriilnffCO 
MO PIMffMarrtaiittlCa 
175 Pllhburvco 
3*5 Reynolds Rl InduNrl* 
ns Reynolds ri ore 
ISO Soerrr Cwgcaa 
250 Stnllno-Wbithro* Pro 
100 San loll Finance 
250 TBmaca Carp 
100 Tenoral Inti 
100 United TKhnatostei 
100 United TednotoBtes 


TV, "M FeC 1084 7X4 7J3 

■W ■98 Dec M4W 7X4 7X7 7J0. 

5ft TtOd 104ft 721 7J) 

Tteftl NW HOW 47* 7.13 

7ft 94 Dec 103ft 6S4 7.M 

MV 97 AX 9991 *13 *J3 6/D 

MltNw M3ft 4W 807 

7ft 95 DOC 10116 7JM 7,14 

S Vt MO* MSM, 4X7 7X1 

7W-93PBD 103ft 47* 

91 Tl Oct 118 4X8 9J2 

9ft T2 Jan 114 428 IX* 

7W93APT 10496 454 7.U 

7ft *8 Jan 100ft 4S7 4X4 7JU 

7 WM MOW 453 421 4X7 

4ft tl Jan HOft 579 .6X5 


5WS7JOP *»>* 4*9 151 

ThtlFtt MW 473 4X3 7J0 

5ft 90Nav 97V. 459 551 

7ft +> SAP 10314 7J1 7X1 

TWOfMay 10*94 4X5 ' 5* 

« 93 SAP 90ft 427 6X* ** 

714 90 APT 101ft 671 7J4 

6ft 9* Mar 99ft 474 434 

Bft 90 Aug U») 7X3 All 

*9% "94 Oct 951* 490 444 

I ?! Jon 100 4M TXI 

4ft Ul Jon W »J£ 413 

eftfSOd 103ft L3Z 454 

Sf%9*M*y 93 479 All 

4ft 95 Oct HUM 473 474 

59)94 May 90W 7.15 435 

7ft 99 Jul HOD 424 7Ji 

7 95 Now UB4% 494 477 

59) 9* Jan 92ft UO 420 

lUWOct 1031% SJB 875 

lft -85 Dec H3 7J2 AO? 

7ft 91 May 103 482 7.« 

7ft 9% Dec HSft 5J9 7X1 

7ft 93 Aw XOft 7X2 7X7 

71% 94 May 194W 471 7.H 

916 93 Aug 109 7JB 8X1 

7 93 Jan 107ft 4X4 Ul 

7 90 Jan 102ft 43* 425 


I All NtooooAfrwav, 

I Austria Now 2MtondBh 

I audrta 
' Bacoi) Flremc* 

I Banco Dlfteraa 
I Bank Men A Hope 
l Ban* Ol Tokw Curacao 
I BateuM Franc Cam Cut 
1 Banaae Franc Com Ert 
I Bcren Franc Cent Ext 
I Banaw National Pari* 


ecu 75 ones* Not TaKcnami 
ecu 75 cotsMfMTetecanwn 
■co S3 coratuinc ■ . - 
ecu *0 arvNtrFInandcdCa 
ecu JS OtrvsterFlnancWOb 
ecu 75 Cbmter innaneWCo 
ecu 5* cnrvster Ftnandal Co 
ElCO SO ntVra n 
ten SO CkjU MadBcrrance 
■ca 75 CoWte Pahnelhig Co 
ecu 70 CDoip Machines Be* 
eco 40 Capenhauen ate 
tea 85 Credit Common Frew* 
ecu 40 credit Du Nert 
ecu 70 Credit Fencter Franc* 
ecu 775 Ovdff Lrannata 
ecu 5S Credit NatkmoJ 
■cu a Greottaalalteanfcwr 
ecu 70 CradRa ttaOona 
ecu 250 Doamark 
ear 70 Drenfew Flnanag 
ecu 40 ECS Euro Coal ASM 
ecu 75 EccEurapEcanamCoa 
~ meat Bon* 


•suBEttEiirtP invest Bert 


Bft 9! Oct lOM, 687 VS 

7ft 92 Dec tOIW 421 422 

79) 94 Jul W 411 UB 

6ft 90 Dec 101 444 423 448 

7ft -00 Dec »Fft 7X5 7.13 

7ft 94 P«fa 102ft 475 7X6 

4 9* Mar (Oft 417 

fftWFeb 103 7X5 

01* 90 MOV 103U 7.14 

7ft 90 Dec M3 4*3 t* a 

6*6 92 Dec HO 482 4X2 

Mi 90 Nov 108ft 479 4X2 

79% 94 Jan MOft 4.7, 7.11 

■ 94 Jul H6V6 6*2 - 7X3 

7ft 94 Mar 181ft 477 7X4 

7ft W AM HI ft 4X9 445 7X1 

M49SNM 9*ft 49S 451 

t 92 Jul 103ft A13 

7ft + Oct 103ft 4X0 

7ft 92 Dee tot Ml . 749 






HO Exsod Ctevrtoo Cam 
i 55 Fkd Firemen A Trade 
i *5 Ford Credit 


68 Cfcw ■owklpownn 
158 mraWortdTraae 
« lKMtrM 8k PMand 
H6 interAnurtcai Dev Bk 


Pounds Sterling 


4d American Orandi 
50 Amevllv 
» AmtnBank 
30 Aestrian Central Bank 
HO Bat Inti Firemc* 

SO British P%4nd CapRa 
a cm inc 

30 OonaOre Finance 
20 attcornOreFbcnoe 
4t Cwnmon.re ui Hi Bk Austr 
SO CoandlOt Enron 

10 CredMLvsnnate 
75 Denmork 

75 DrrerexV 

a Deutoebe Bank Fiance 
SO Ecc Europ Ecotnn Com 
fl EecEunjpEcenomGsm 
SO EecEurapEconemOMn 
a Eec Europ Econom Com 
25 eib Surap inwst Hot* 

15 Elb Eurao invest Bad. 
H 21b Eurao Invest Bonk 
25 Elb Eurao Invest Bo* 
St ER> Eurao Invest Bank 
35 EmboriCorp 
20 Eureflma 
xg Fbnnce For hotaetry 
xo FarsmartisKraflgrapp 
41 General Melon Accept 
a General Motor, Accent 
75 Gcnwoi Melon Aeowf 
SO GrradMeltuu nnane* 
in Hansen TruH . 

75 l m pm+d Chemlcol md 
75 l momlal Chemical md 
100 Imperial Otam t cM Ind 
30 Indus! Bank Japan Fin 
SO IldB'-ABiarfain D*v Bk 
75 inferhAmtriean Dev Bk 
a iiwestof, hi industry 
MO investor t la Industry 
50 investor, in ladosiry 
so Ireland 
50 LcwO John 

40 McaenaldsCerparaiion 
75 MSK 

n MltteMUil Ffailhk) 

75 HonoawUe Build 8ac 
IN New Zealand 
X NteMHyara 
M Non* Hydra 
30 PcmexPetrulewMBdc 
R FMHPSFOMOGd 
75 Ptd Bp Morrt, Crtd Co 

41 Rank Xerox Flame* 

11 R a w litre* Mackintosh 
40 Renal Bank Of Canada 
60 Raval liuwrancc 

SO Sofantnrr J 
30 Storim Drue Capital 
a Svnten 
WO Sweden 
HO Sweden 

» SwedWi Export Cratft 
9 Stwdhfa Exoart Credit 
9 Treasury New 5 Woles 
9 TrusBtowe Forte 
33 United Tfldmolootos 
» itonpac Banking 
15 WMbrndCo 


10ft 91 Mar 979) 1U4 
HI6 91 Jup 101ft 11 Ji 
HR) 91 Dec 90ft I1J4 


ecu S3 Kredteltxn k Haxl Sa 

ecu n 

ecu 71 Hurra Lvneh Colne 
ecu 68 Mitsui Trust Fin DAI 
ecu 9 Mow Ksrassy 
ecu HI Morera Guar an ty Trust 
ecu St Motorola Inc 
ecu *0 New South Wales Tree 
ecu HO . 
ecu Ml New 
•CD HO Ntow Motor Ca 
ecu 65 Ostor Limderbonk XAe 
ecu »0 Parana Bank OeraWri* 
KU 75 Pefrocurp O/i Finance 
ecu 9 

eai HO PMbnhSstgrnan 


eco 75 PMHns leM Ftnanee 
taa 9 Prtnatry Mtostrv Bank 


HH94I3K 91ft 
t3ft93Aue 102 
» 93 Mar 969* 
II 92 Apr 9fft 
lift 92 Mar H19k 
Hft 94 Jan Hft 
HR) 99 Apr 99ft 
lift 94 Sep tan 
Hft 91 Mar 99ft 
119% 90 Nov MOft 

11 ft 91 Feb 180 
Tift 93 Oct H19) 
lift 94 Feb 1809) 

99)98 Ftb 97 

12 91 Jm kuu 

189* 92 Feb 98ft 

9M92D9C 93ft 

1 11% 93 Apr 99ft 

11 92 New 97% 

II 98 Mar ft 

Hft 99 May 9A% 

MtoWApr Mft 
II 98 Apr 994) 

Hft9#JU0 99ft 
11 91 Apr 98ft 

Hft 90 Sc* 98ft 

111695590 97ft 
W ID Apr Wto 

lift 95 Dec 9996 

11% 91 Mar 99ft 

lift 95 May 99ft 

lift 91 Doc 98% 

M 93 Apr 92ft 

Hft 9300 98ft 
lift W Apt 9$ft 

»tf «6May 87ft 
Hft 9# Apr 9Fft 

Hft ID Aar 87ft 

II 90 May 98ft 

Hft 91 APT 921% 

HMWApr 9Bft 

utovjui unto 

lift 91 Mar HHi 

UtoVApr 97ft 
11% 93 Mar 97 

11 H 95 Apr 9*5) 

11 92 Apt 98 

Hft W Feb 97ft 

10ft 91 Dec 91ft 

left 92 AaO 97% 

WftWJrm wft 
18ft 90 APT 9914 

111A93Aog 99% 

17ft 95 Mar 99% 

■ft 91 May It 

lift V Jul 99ft 

>1% 92 Mar MH 

H%92Dec 951) 
Hft 9D Apr 91% 

Tift 99 SeP 99ft 

Wft93Anr ft 
Bft 90 Apr toft 


UA5 ... 
iui p.13 

lanuxsMJ* 

11X3 11X3 

MM 11.17 

11X7 1U4 

MJ9 1SJO 

IU7 11X7 

1874 Mil 

1125 TL79 1U3 
TU4 1U1 11N 
11X8 11X7 

TUI 1L27 

72J2 12X6 HX5 
18X3 M54 11X6 

11.11 10J1 

11.17 1U9 

11.12 1L14 

1LS7 IU7 

12. to nj4 

11X5 12J8 1091 
n.17 mn 

11X4 ILD 

KA 

nxtiusnxs 
us iu* 

nj7 

11X3 • 

11X3 . HUB 
11X3 HXD T7.1B 

12X2 nn 

UX7 rus 

T1X5 MJM 

12JD HJ3 

1US I1J9 

12J9 10X7 

1122 1837 

11X1 tU9 

TTX5 11X2 

2227 14*4 

lilt toss 

1122 1150 

ILfl IU2 

12J51Z3Snxf 
IUI 
1U5 
17X2 
TL15 
1131 
1U9 
IU9 
1L50 
1U97 
11X1 
1131 
11XS 
11X4 
11X8 IUI 10X5 




acu 75 

ecu « Rea Auto Transn Parts 


•CU 180 ScradtoevkaiAHnei 
ecu HO Sac PoaHc Australia 
ecu 45 SnctNatChemboFer 
par a 5aadtodHCarp*raHan 
MU 40 SarabanaCarpcranan 
ecu 73 


l 75 VKtorta Pubttc Autbal 
i 62 Wott Dtmev Prududtoj 
r H WattDiweyPraducW 

I a WmtPQC Ba nking Co ■ 
i 125 woridBarkH 

l M World Bark 

> OS world Bank, 
i 50 WDrid Bre* 

i 7S World Bark 
r SO Worid Barit H 


? 95 Apr 
W6 92APT 
H%93Jan 
7ft 93 Muv 
816 93 Jen 
9 97 J*1 
9W9IJun 
9ft ?2 Jen 

8% 93 Oct 
*% 95 Jan 
’ 71493 Jut ' 

■W95AUO 
STATS NOV 

■92 APT 
m 95 Apr. 

. 894 9$ Nov 
18 91 Jo) 
98N0V 
10ft 93 Apr 
9ft 91 Mar 
7 93 Nov 
9 990c! 

■ ■ 91 Mar 
•to 92 Nov 
9 95 Dec 
9ft 95 tap 
9ft 91 Jon 
lift 95 Aim 

5ft 98 Mar 
Hft 9* Dec 
■Sft 94 Dec 
*1% 92 MaV 
79496 AOT 
9ft 93 Oct 
WV19SM 
-7% 94 Jot 
lift 90 Od 
twee Dec 
Tito 91 Jun 
•ft 93 Mar 
Hft 94 Jan 
Hft 94 Mar 
9to95Apr 
5ft 98 May . 
? 97 APB 

7to98AllS 
9 93 fact 
fto930er 
TftMkJld , 
?ft 93 Mav 

• 93 Jim-' 
Aft 94 Fed 
Bft 9b Feb ; 
Bft 93 Old 
7V, 93 Jul 

7 930C1 
HW93DK 
lft 98 Aim 
9 95 Oct 
H 93 Apr 
71496 May 
fftVAcr 

9ft 9! 5*0 
eft 95 Sed 

1014' 98 APT 

7 980rt 
lft -93 Mm 
9 91 Mar 
StofttSaa. 
89491 Jut- . 
lft 93 Mar 
.9H90JUB. - 
9to92Jan- . 
7V49IM 
9 99 Mar 

* 9d M 
9 93 Nov 
9ft 90 Oec 
■to?* Fab 
9- 93May 
9ft 92 Apt 

H -92 May 
99% 95 Mar 
7ft 95 May 
189*92 Apr - 
-8ft91Sed 
9 93 Aug 
9 95 Aim 
8ft 98 Jul ' 
lift 91 Mar 
lft 92 Nor 
916 93 Oct 
9 93 Nov 
Aft 95 May 
9 95 Sep 
1% 90 Dec 
■ft 94 Feb 
•to 95 MM 
94% 92 Nov 
lOtoVNM 
9ft 93 APT 
lft TO Svp 
n 93 Nov 
T0H94ftov 
0ft 9500 


18314 .1X3 
TB6V) IX* 
110ft 4X2 
*3 ft 857 
*9ft 89 

103ft B.M 
Hite 453 
W7V* 8X1 
H2ft 0.U 
B7 


H3% 89 
102ft 7JH 
MTto UT 
HUM 4X2 
10246 BX* 
Hate U9 
tom IJ9 

no .. sw 
mn fiot 
96ft 7J2 
note 494 
HB 7.T4 
HIM 879 
Ul% 877 
H!% 8X8 
10*ft 1X4 
188ft 976 
934b 7X3 

into tsr 

Ht 617 
MtH 477 
954b 838 
MKVfc 7JH 


“SSsstt 

sssstssss 

JO RaynM 
St SearsAMSMora* 

75 S neNCgnodB 
aimwwimsW 
» SweeSbfraonw^ 
aSiretlbh eidH'tC reW. . 
■ TdtattoJtwiWMS ak 

.108 TnensetloUllllrioe 

50 tntea^^dcCaaaae 
» VOKS4IW 
SI. Vienna anr 
75 IWrWeaA 
a Xurt» Canada 

38 z*«iiuist»irii*rtCoB»Mrx 


Dft93Mey 
IS 91J* 
H%9IS«P 
mftDN 

TO TV Jun . 

n . 99 {tec 

12V, fl MOV . 

Cto+lMo* 
11 9* JOn 
17% 97 Mar 
HtoWFib . 
Hft 98 Fib 
13 95JM1 
11% 95 Jon 
S2to93AUW 
*to94Jid 
11% 95 F«*> 

Hto97M> 
IX 91 Jal 
V 97WV 
124* ?3 SCO 
13% 95 Mere 
tt 17 Od 
Htot9AOr 
U 93 JUl . 
rj ?}Jart 
9% 18 APT 
9 92 Feb 
W 9* May 
17V8BD8C 
to 91 Aug 
191*92 Jal 

16k, 97 APT 

Wt II Fab 

12WB»S» 

12H’|9Nu* 
13 94 Oct 
17 

a*. 94 Dec 
13 W Oct 
It WJan 

11 94 APT 
13ft 9U Jut 
17ft 90 on 

12 98SM 

»n*9jFeb 


Mat LUO Curr ~ 

i its* iui j 
) HXJ ' 11X5 j 
s 1937 «5S < 

UJI ttoi ■* 

I MJ 9.95 
4.1023 .. 1L3T 

M.K 11X5 

1.1077 . IU0 

■ 102* MX* 

2534 TUB 

. UJJfi 11X2 / 

mr uo \ 

11X1 * 

18X9 

- -ua** 

art 

■ HT*-. 

1673 ._ 
1270 
1279 
11X7 

• - 11X4 _ 

-1731. 

- m*_ 

1U7 
HT* 

1U4 9X0 ’ 
9X7 821 
TOM KM 
17X1 
0X4 

. taa . 
MW . 

nxv- 

1L78 
11x3- 
>U3 

MM 

11.91,. . 
mas.. 

14X1 r~ 

IU(- 
1157 


Japanese Y en 


v 2D000 AmerMDExmiM 
r 1500Q fli if wi rr _ 

Eisssssass.^ 

r <a» A cs paOe 
• mat Anstrtmo 
t 20POO AuMrolfcn indDavCo 
r 3C0B0 Austria 

tSSSt **?^ 1B nalCo T? ... 

r MBBO Ba roqys.Ortratnrt St 

t HOOD ButertKha uaetoa b MJfc 

i 

\ TOO British PrtnriChrerur 
t 

t im CaaedteR PbctBc 


7X3 

7J4 

731 . 

Ut MU* . 

757 — 

7J1 — 

934 

. -an 

4J8 7J21 475 
837 U> 

8X3 7X3 

UB 

S 7X4 

^IX.l£ 

7.97 7 JO 

731 7X1 151 
834 U 

733 7J* 

834 7X4 

8X0 8X8 952 , 
6JT - 7X1 1 

U4 
7X8 
tM 
7X2 
852 
821 
9X4 
7X1 
txa u 

139 453 

752 834 

U5 8X1. 

an ui 

7 55 UQ 

LU Ul 

IX* 1X0 

*35 IS 

Ui 2X0 - 

•39 93* 

7.94 SW 

(X9 - IS 
8X2 4M 

13* 932 

as* - • • 931 

1X1 .'9X9 

IS - » 

9X4 133 1132 
881 8X2 

1X9 8X5- 8X4 
*x5 in 

7js — ass 
7X5 U. 

U5 40 

7X1 8X4 

am tx3 

7X9 731 

Ul 837 

7X9 as 

. 7J9.7X1 1X1 
1X7 137 8X8 

52 , 33 

7W- ■ W 

775 azs 

9.a mm 

8X8 9X< 

Ui aa 


yn QwdfFOacJnrlVoncp 
H0CB Cm Corporation 
TOBOO Ofamark^H 

20 OBO DHPOanti 

NWO Derenare^Wp 
£0006 DowCI-mtcnlCo 
250M DowCherntcilOjB* 
25808 BDEuraPliwesrBte* 
29800 E tecWctteFrretef 
HOBU EmDnn^H 
20000 EBraHmol 
naoo eoraonm 

15000 Eoreflmai 

I5UO0 ftetond ■■■ 
20800 Fort Mow Om»tCo 
3S0M OeMfOl EtodrlcCel 
25008 Genarat Motor, AccwtX 
2H08 General Mater, Cm | 
T2808 OaedywTbw Robber I 
25008 GaadlMorTIr* Robber 
INCH aenOradirOwn I 
BOOB ItdPTAntertamDevBk 


11088 MknsoteMInbMMaliu 
IU MentreolCHy 
ant MoraMJpdeiiH^^H 
HDBB Mortgora Bonk Denmark 


5B8H Mapsa Mae Ttfcrtt 
10080 ManMJtGlransdraiD ■ 
ion NorttcbimsiraMiBk 
60000 Norway . P 

20000 PacJflcQasEtecnlc 
2MOO P*B*ef JcCalnc 
20000 PMto Morris Co UK 




25000 Proctor A GamUi 

1 23000 noderkOmbteHa 
H888 a u Mme lt y dr o Fto rtriC 
TOO Sean Rnremck Co^ro 


HON Swedish ExpreTCredtt 
■ TOO mMsb Bnaari CrvdBi 


10808 Writ Disney Praductk) 


l 

y 28888 WUridBonk 
y 20008 World Bade 
r 25000 World Bonk 
r joeoo warttf Bte ritl 


7% 9* Fib- 
446 93 New 
XtoWAPT 
mnjtM 

84%920ct 

6 9* Mar 

7 95 Apr 
54% 9* Sep 
646 91 D*C 


59%' 91 ear 
54491 An*. 

6 91 Apr 

7 92 MW 
6to91 Feb 
9%93JaT : 
84*9*jan 
44) 93 Jut 
54* 96 APT 
jft-MJan 
4ft 94 Jan 
5% 91 Apr 
644 92 Jan 
81% 96 May 
7 9* Doc 
6% 91 Apr 

8)496 Mar 
'Mb VI Jan 
**%91 F*b 
flkTRFob 
7%-HNtor 
*46 95 ABB 
69) 90 Apr . 
844 91 Jan 
5*93 Apr 
*4-1 SO Feb 
54)9TJon 
8* 94 Dec 
Tto9SMay 
5* 91 Mpr 
79*93 Nov 
Sft 92 Feb 
«*■ 91 Jon 
54*71 Ate 
A* 95 Jan 
6 .«%%.. 

• 7 92 May 
71% 98 Jul 
HVDK- 
74*995** . 
Aware 
446 93 Mar. 

6 91 Apr. 
54*91 Oct 

7 945ml . 
84) 92 Fab 
8491 Feb 
*to 91 Feb- 
54* 93 Mar 
*4*96 APT 
6 91 Mar 

4H92Feb 
eft 94 Feb. 
84* 91 Nov 
» 91 Aug 
5% 95 Sep 

• 6 96 Apr 
6 91 Aar 

. 84) 91 Nov 
-4%9eFeb 
T ?4 Dm: 
4% 92 Jan 
44% 98 Feb 
■to 90 Aar 
■4* 91 Fib 
■to 92 Mar 
I- 92 After 
7% 95 MW 
69* 7* Dee . 
44% 9* Feb 
,5ft MAM. 


*32 
.. . 55* 

ton* in 
mow an 

98VL437 

99 33* 

7004 7X5- 
. 97to <30 
Htto am 
954* S3* 

m us 


KSft 471 — 

m u* 

9744" *M 
101% -634 
HO 631 
f* <32 
lane 

100% 6X2 

.97 451 

UA* S74 
H8to *3% 
mn* us 
neat '- ur - 
••to <u 
VM8* 419 
1024* 5X1 
msto «32 
MM <41 . 
»H6 *39 
Wk 5LI7 
(BW 5X9 


Zero-Coupons 


Canadian Dollars 


OH SO American EwrassO/s - 5846.904*0 
art 75 tamo* ladowfs M 91 Aim 

cm to Banteie National Farts Q -93Jun 
cos 26 BritCakMlMaAAunldv - Hft 79 May 
cns 125 Brit CahnabtePravlac 13 98Aw 

ORS Mo Bril Columbia Pravtec 1M9IJM 

ad HO BraCotumWaProvtoc I2to9i9tev 

cos l25BrttcotombtaPrav<nc Ml 93 Dec 

afl 50 Bril CskHnbia TMenho |7\b TNSep 

ats ToamCntembtoTelwhe . OtoWFMi 
ua SO QmodkmlnwIatBk M4%97Jun 

od <0 Conaokn imperial Bk n%19A*av 

enS 60 Canadbrn Natl RoBmtv 84*97 Mar 
an »0 Conadkm Natl Rcltwy 114691 Jun 
a* HO Contlon Mall Rafhwcnr 94*94 Mar 

cnS HO ConadUzi Nott RaBwav BtoTIAer 

ens to CmcMfcmOccMPtfral 12ft 99 mw 

cnS 50 Canadian Podflc _ 1*4*99 Apr 
CU* 15 Canadian PacfHc II«*90Mor 

aa is Cunadlwi Utintie, 17 WAue 

as St Canodkw Wales 17 9*Doc. 

ens 50 Chrysler Credit Can to fioct 

OH *0 Chrysler Credit Can 125* 92 May 

aa JO CradBftmcFrreioOm 171*99 Apr 

OH HO Denmark 13 VQO 

ad 80 EBlEarap invest Bank nv*?T Dec 

aa 58 Fom Credit Cara ,.12V*?JMar 
atS 28 Fart Motor CreMt Con - -MeWAte 
cnS 20 Gee A te trepel B etti I7U9BOri 

aa 40 Gaz MetraPalltBki Mto92[teC 

aa SB GazAftetranallMn Hto*MOd 

aa 50 OenerWAAoiari Accept WtoWPeb 

ad 25 Gmtw FlnondalCa ' lift ?5 Jun 

ad 10 HnfiansBay HtoDApr 

an .a HuasansBar Uto.WJel 

ad 85 industrial Bank Joam. Q fl Dec 


TIM 1180 
HO TOW 
tO, 1021 . IDS 

20*4* 95* 1134 

.1144) 9X4 11X2 

H*% 9-71 1L14 

11114 973 
USto TO 
ran* 11X7 
HP* 9J5 
IK 18l33 
9946 9X1 
10514 H89 ' 

W IX MB 

M9to- W77- . ’ 11X8- 

n» njn . 11x7 

BBD UJ5 . 

ion* UX5 

H54* 934 14X1 

no U371U71U7 
ni7ft iui nos 

1MK.TU2 
11346 HX* 

Wft < 62 . 

109ft 931 
189 .1412 
99 XJr 
121 - KX7 ixn 

nsto mn - • ua 
iwmrs-- iui 
mstonai ua 

toto-uw .HX* 
99, . 1092.11X1 Mil 
wi'-r .-nxb;.- taxi 


American hMOraue ■ 
AshkiDevetonBeMt . 

. ABoMIciacMteHOs 
Btfrer Ind Ftoonc* 
Beatrice Feed! 0/» 
B eta* «n - 
CairmefI Sour, O/l Pin 
CaterpWar FhtServ - 
CaterptOarFbiSttv 
Ce nbu efSo. lo asBaito 

Qi||B|B^rxm~iir . . 

Onomsrzbaak. .* 
CEmnecflcurMorut* 
inn rniwniNii in risi 
EkKurtltamt 
Etectridte Fttmc* 

. EnmnCo m l al 
Florida F*Wr Savins 

- GeaOeFroac* 

GatDo France ' 
General Electric Cred 
General Electric Old 
General Electric Crad 
General BedricCna 
Generot EtedricCraa 
Gonial aam lac . 
Gerard MOtr Inc 
GmocOreFteanct 
Gone 0/> Ftaanen - . 
GmocO/s Ftaancb • ■ 
GutfGU Fteaace .. . 
HevrtetW’wJfortFbi ‘ 
Ifaly - 

Nordic UiMdawalBk 
Peanav JcGMM Pin . 
PcpWraCaetM 
PesePcu Omital 

- Pimm xianto Cram 1 
RnnaJdsRJD/5 
SearrOvcneas 
Sear, Overseas - 
SonOnma* 
steaaiss Western W/w 

• Stem s ns Wester n X/w -' 
Stream Boon Credit . 
SMCBsb Expert Craatr 
Syria Bank Cora 
. WMH Forge Inti Fin .- 
world Bank . - 
Xerox Credit O/i Fhi 


KAuBlOM am 
51 Art 2804 SHOO 
4 Fed 1997 1308 
25 Feb >992 5335 
fFsbim 5250 
29 Apr 1996dm 3H 

27 Apr 1992 IM 
W Aee lift >H9 
nPeSTfte- IT« 
UM2BK sort 
antetmawaw ■ 

xAugaMAnJOt 
USepVOQ tin 
1 41 Gab 1998' 1208 
1M19N • IM 
II8TO19K *500. 

U Nov 208/ son 

IS Jul 1995 1MD 
37 Feb 1992 ItJO 
1MDTT994 3150 

17 Feb 1992 *408 
17 FTO 1993 IM 
4 Mar 1994 * 208 
•Xftftr 1995 *508 
HJri 19% *680 
15 Aue 2804 19 
ISAaeVU 5 MW 
mftblffD SUB 
JFebKB .1258 
lOdW 1408 
IMOMVT2 096 
1 Jan 19*1 SUO 
9Moy IfHecuMO 
IlScaim *158 
Frame USB . 
prams.. lira 

iMorm* sm 
4Jun 199* tm- 
ltFebHO fxM ; 
TO Febtm- IM 
f MOT 19*4 5408 
RJdiml IM 

28 Jen 7801 5812 
3BJUO3D01 NO 
H Mar 1994 1280 
1I8SP18M 1258 

niwittr 5X98 - 
XF«1«ft *125 . 
2BOeC20t5- -H88: 
11 Fra 19(2 5 258 


1984 . 12 

1904^.18.. 
19*2 . 154 ) 
1982 ‘ 208 - 

S 25 to 

sm 

mn 27 

H93 - 3i 

• nn- 19+4 

19(5 3.995 

1985 .. 30 
IMS 3Wl 
1905 ItJt 
tW2V.-«JO.- 
1984 32 ft 
not 22ft 

1904 . HXJ 
IMS 34J3 
.1982 . 25 X 2 

mi ttxs 

1982 2*00 

>903 27*0 

1962 19% 

2*27 . 17ft 
198* 25JB 
1114 11X1 

1984 . .4X8 
T9R2 38 
W 25ft . 
W82-- -22% ■ 
,W«2 . 2182 
Wes &m 
1986 35 

39*4 UK 
1982 . in* 
1*7 24 

1982 2041 

TO -XZft - 
IRQ 2I» 
TO .. *U1 
to - zn% 
raw 20ft 
IM*. 5890 


ml '--3s 

TO 44% 
TO IJ 
TO 3SV. 


Convertible Bonds 


EUROPE. . 

AlueutoteCopitnjd eftOJaa «7to 14 Jan 91 maturity 

Aiusulsee inlt tftWMor llto 1 Sap 59 maturity 

Bonce Svizzera IteHa 6 -93 Oct 1*7 I Dk 82 maturity 

Bbc Bnma Bawri *24 4ft?2D*c HOft IJiri?) maturity 

BMBrtMBevertiBXO 4to?5Dec Hits 1 Feb 84 maturity 

Bb- Pic Ab 95 Doc Run, IjaaU maturity 

Cadbury Sdnyappa I DBDec 136 15 Jon M I Dec 00 

Credtt Sutsse Btenmzs 4ft ?l Dec 2» 10 Jan 77 maturity 

Oedtt Suisse Bchama 4% ?3 Dec itoto 10079 maturar 

EledravaR Flncmo* 5 ■VSJim IS2 170082 39 junto 

Howlev Graup Prat/* muiJan KM4t 1 Jan 87 20 Dec N 

Id Finance lit BVs?90cl tM 13 Oct M 1 Oct 99 

Id ln« Pta 12477 *ft V70a 1*7 I May 7, 1 Sap 97 

lndtcmEMn»u9U7 8 TSAut M 13 Feb H IS Jut *5 

Hitvshaporesw Sft 90 OO 216 3 Apr re maturity 

mierraaporemoa * 73 oa 2i»k iooo maturity 

Laarha Finance 5ftT»AAav 1» JJMayBS 3* Apr 00 


to MaL Pyle* —Crave Period— ft reMcwbi— 




Laarha Finance 
Ml Choi In 4X2 
XAoei-HimnssySS 
PeanonPH 
PfreMFinservlem 

PlrriBUklntt 

Rank Oigadsat ASM 4ft73Peb 


158529 IL37 

•-H157 11X7* 

■ 1250 3X1 1JI 

5 IN S/I 1L1I 

- - SM - 176- 
P3W-P7D412 0» 289 

PH2-PU8J3* 1X9- 4X0 

SHOO 219 143 

- snso 272- X4S 

SUM 2XV Ul 

pVJS-*U» 3X82551 

*m M Ml 

P4H-PSBW* 53* 03- 

PXS5-P 742X87 . 4550- 32b 
S 330X70 5X5; » 

- *235X75 139- 1X9 

Pl*9-pUa7I7 LT7- 193 


W2Vi 4 May 14 » Aar 01 P 272AI- P277JW 


SrodozHeiatnaSW »vdk 

54weMgnee 4toto4Jire 

Sntw Bash Ca O/S u*90 Dec 

llbi (hpeembaurel UQ ttoVMay 

Ms (Panama) 1SX8 5 VAte 


7ft M Jon TlTVl 2 Jon 86 2 Apr 00 HIUUIO - U+ MS 

7 tlJe, W7 3 Jon 65 2Apf99 *171X20 6X3- 534 

r DIMav mm 29 Mar 86 maturity . D3-D52SS . 224 7341 . 

WJua m <AUP(5 ZZJuafS *141X30.- 2JPUI 

TtoDOJen 2Kft * Aue IS 22Jan« ' llU, 0X1- ' 

4ft *93 Peb *3V% 14 Fob 74 maturity P*U-nHWX19 4607 U0 

lAueH iwXurity S a A3J- J0 

lWM maturity -• *1950 2H- J* 

lteN Daklrilv ■» 277- 228 - 

1 Jan 77 maturity *1300 1J1- LB 

IFebN maturity 1742/3 -. 2J6- L53 

JAPAN 

336ft 30 Aw 84 22 Mar 99 YfBUl- 309.185 . US- : J9 

US 1 MOT 82 20 Die 96 V4H- 327.183 524- U* 

utvi ijutas aejonM ymuuuit' xa-ua; 

W 34 Jolts HMraN Y1583X8- M09X39 .' XU XI- 

Wft 32AW85 30 MerN Y5B- 371660 - J6 1X8 - 

TV I Ate 14 33 Mar 99 Y TO JB-. 79175* .- . X9 31 

or TdJWn a Sen to rurzse- nsetn zxi- ~J* 

II Jon 82 T*Mor97 Y 2222 - U46XW Jl XJ 
3X9- X2 
.5.15- .3X1 
Jb- U2 
AW--X7 
- ' 1J2 1X9 


AJHnmoteCe 
Brtnito— ns Tire Oe 
Canon Inc 
Coda computer 
Ottan Watch Ca 
FulittDLtd 
NBaeWOwWOorp 


3 V Jun 
3 10 After 
3 tO * tar 
J >99Mar 
S ft See 


jvc Victor Comn Jams "97 Mar 
KaHnwc arauraB w i WhllAte. 
KaaCsrporattoa 3 lOMar 

KantsMraHvPhala 4 ■96 Apr 

ftlwalCaLtd ItoDJan 

AAcada Motor Corn I THAW . 

MltmMM EtedrCa 2%18Aftar 
IWjrtM OMnutoctralne Wi TiMor 
AAunski manutocturtag JtoioAftar 
NecCet Hvra tto n TtoTWMcr 

N Irani OH 3U if After 

(HI 3 10 After 

nuwStila Jftxeoa 

Nbsai Motor niwr 

OtmranaOPtkxriCo «%-*70ct 
Oritnr Finance Ca Ktrwr 

SanaffBatMLIS HTBItn 
Sanyo Electric Co 3 WNav 

Seam 0* UO BiTfte* 
SeklSul House Ltd 3 79 Jan 

Sony Care 2 10 Aw 


m 1 APT 85 23AAOVM . Y2H . H0523 
220 1APT05 OOMarOO Y7115*. 44L6W 

144ft 25DctH OAgrE. Y641 . 444J0I 

3H it Jut 14 2i Jaate viia-wnt 

130 7IAOVE 20AwW VX3S- 3VL794 


n* 1 Mar *5 a Mar 00 Y 432 .mm 

Wft arraw re mot re rnsua- us7xsi 
l*4to 18 Jul 04 17 Mar go YI99BJ0- XR52S7 
ZMto 7 Jon IS 24 MW OB YH7S- ftOJH 
W aiMwH lIMmf) YH01M- *97X8* 
in 28 Ate 85 -30 Morn YJ33- 580584 
Wft 19 NOV 54 HOaff 766570-391X91 
126ft SAWN 24 MW W Y63MB- XFJ77 
U6% 7 DeCC MOdf7 YTOXO- 7ZLS77 
■44ft t Alter 82 25MprfT 994700- flUU 
136U, 17 Oct 85 mSraao Y14OJ0- 9W» 
»U VOcttT 28 Nov 96 Y 59278' 418X46 
244 10004 2f NevTT Y.4%0- ZETL4B 

330 4 Jun 64 26 Jan 99 Y417- 42U44 
*0 1IAOV85 P Aar 00 Y4SH 


SuadkmaGerp mWAAdr ZH 17A*avB4 IfMarft YS3f.Ht> 389X54 

Sumuomo Mens Intent 7 -95590 Ha ZFran as»9S Y 1727Q- 13U49 

Tokyo same etectiit Sto-teNev is idkh 19 Havre rsnoo-Mrms 

Toshiba Oneida Ca .3 MOSep 123 HAprU SOSepM-Y 173400- 1880J53 

MISCELLANEOUS- 

Ehtonhv»<17 llWtoJat rtS WSap» 7 Jul 94 mrtlxoseuf 24>t4 


EHere Pte I71A8 3 TONev 

Jandne Aftalh Pret/ih 7 18 Jun 
PadlMDenlap 39122 7 -fuel 


Addnssoonm 1250 ite-HAAny 
AIranJinc85.il 5*)H18Aav 
AksPmlanrsfafiXI HTSDk 
AU ca Hualtn ser M.IU 4K m Jut 
Auncrteu Banker 5BJ* 5% it May 
American con 1005 ttoVAAov 

Anwrkra BMimBm «A VAte 

AUnaftcan Genar MJ9 8%10IMay 
American MoterJITXS t UApr 
AMtf narare.M s-nseo 
ApacncliiflFteNXi' •ft'NJua 
Baatnce Pin 3721 ' wft-resep 
Btocfcer energy 4*71 1%-fiJuJ 
BurUnaWnindllJJ 
CaiM Inc 2037 fftll Pcb 
CdcCMreJ Dot KB s moor 
Charter mi FI2B51 Sft -U Oct 
Chrvdw ore 3035 4k.e*«*-v 

amen Carp 11J3 
Comas) Can, 41X1 7 105*. 

ComntoNM Shea 50X3 * 11 Jal 
Censor inti 26X6 nHH 
Cate tm mu Q.1 ■ 5% ii Ate . 

CraklHrFinracnxt WKDec 
Qimmksint Fin 27x6 f HAfte 
Daman Cara U25 
Diannia lac 71622 
DWcan Finance 3U0 SWTS Oct 
Egstimi kodak 15X2 4ft«Mav 
Eastman Kodak t3J6 ttoll ju! 
n EcoLftM KU43P4 43% 12 DSC 
Estertuie inti 2521 nun) 

FfltrTTOit PBHBC4BJS4 7 Hftte 
Feditors Capital Zi.M S Y2 MdV 


H3to I2 Aus 16 jnnmrlty- 

USJL. 

*3 IDkU mteoritv . 
« U May It □ May 81 

SS N April motor try 
M% IMU materttv 

99ft 27 Aftay >* maturity 
Ut iMayW-iaatarttv 
W1 lJMwTJ mnterfty 
1W* UAftayK SAftayOB 
. « TOd72 materttv 
*4 l Jim 73 iwetei I t y 
*43) 140a *1 maturity 
n< <5SegH metwnv 
20DdW malurih 
107ft 5 Aug 8* maturity 
113 21 May 18 matarBv 
91ft. 150060 maturtty 
1 *8 5 Fran maturity 

«5 ISBaeiB matortty. 
99 10085 maturity 

173 4 Sep 15 maturity 

.91 3900*6 mataltv . 

. 97ft 15006) mriurttr 
172 1 Atari, maturity 

W* 4 may It motortty 
.1*9 I MayO maturity 

■8 1M» maturity 

93 . JBJidn maturity ■ 
79 - srran raaturttv 
18* 15 MOV 6* mataffly 

H7» 1 Jul ft mnurtry 

H9 -10023 moturttv 

-8(« 7 April Bwhrity 
171 M Jun 86 iBfttaritv-.- 

"Tift isoecTZ maturity • 


1*s7 -J*S70C2 
auU-auSUW 


S3*- J5 
» 'SS 

. ut xn. 

.17 Ml 
a Lft - 
tx*. or 
59- 27 

6X4 LSI 

.1+ 25 
-42*- X7 
14X5 XI 
4X0- XI 
lift- 059 
052- 205 
■ X7 - . X4 


99U3 
MJ2 ’ . 
044:411 
76X1 

S9J7 9J1 
2 34 1J4 
1X4- 237 
74X2 Ul 
MS. J 

250X3 157 
14M Ul 


20X3 527. 
7289 Uf 
1TU1 - 
‘ IHjQQ- 
5xs-.ua 
37X5 256 
WB ,T1. 
26X3 W . 

SAW 

. .727- <85 


(Kia 

1723/4 .. . 

1 4 SAT . 37X4 - 

191/1 161188 

1*4 HU, 160 

- 31X6 240 

- 4X1. 4JB 

HHI 4X0 
via eut. -.it 

471/4 2B<79 


. 75 -Ford ItetHnaa 4800 5 UMar 

. a Gafcayotl lad 5847 r ttoKJan 
JO GWMyteEtaOri3477 4ft -*7 Jun 
IS GentscaMADriawai StoVAnar 
100 GtarWtar5arinMXl Tft-ftAac 
75 Gtented IncJJA) U-. mutMor 
258 SiaceWr kCplJXt 7 IFt* 
60 H*hn*ridi Pavm»172I Tft-KOO 
*9 Honeywth COptfUX? 6 ItNoy 
388 Ibm CefMrtltonTSXT'- 4%S6Mar, 
75 ten Ptnrmacaurt^ ■ft-OTOct 
- Xb.lna OA Rtaraca 38X3-:. 6 WAub 
' 58 tapO/»Rnpnc*23Xr KHS4A 
■ UHWBkWI 5. TO Frit 
. 16 Ml Stand Etec 15X9 Sft TO Dec . 

. 58 .tatfTritehrael7J2- - xto-roct.- 
ft lit 5)wroHq 1059 . OKTOJul 
M KdbMTAOunitikentBXZ 5 .TO Feb 
ft Ktode+cora 1nf732f XftTOAur 
38 LwrPriralLpcSUO 0. TO Jon 
_ 40 Lear Petra. Lpcjtji 8 woct " 

. too Lerimar- Tetanic aLW *- hawb . 
188 LeutstaMLandSUi nsoiMar. 
60 Uvmtmta- j 18 Jul 

ft Marina MkUond 2U0 3 TO May 

20 AAortootetl Fin 47X8 -9500 

'15 AAanmidUM Afttea 5000 I TOM 

15 MdsGannaIGDUaB SftTOHtay 
15 Mat ton Pin KXT - • sft ys Dec 

75 ktttel Co tad 3V25 ■ 7 ,17 Dec 

S 17 Jun 

"SB AteeonJP are 1827 MTOJhra" 

35 NattOewtemiTixi ■ TtoHlAoe 
HO Nmmaw Mining HXS. 7 TO Aug 
30 PwiAmertamTTJS :»Bte 

21 Priwe Finance 3UJ1 ' lft TO Dec ' 

35 P8WMyJCEurra10<7 4 • Dec . 
B Penney Jcfnfnztf JTttTAoo 

7S Praften&P*d70re 8 TO Apr 

Batas27J8 . I TO Due . 
iMatalsI2Jf S TO Jim ‘ 
•Oloo . 

38 Rom Inc 4430 - - - . nmjur 
a Santa Industrie 6<*7 StollOct 
50 SrM*na*JJ*- | 11 M 
38 5utehCa0f ECO 4L78 T2V3 93 Xua 
ft- Sauthkeri Cora 45.19 - j tli3l. 
35 Seatnacs Alrfl 2<n 6ft 98 Jut 
U Sneara-PttyslaZlXf 8 -94 Dro 
. 30 SkitJO inti Pin 1734. XtoVAm 
ho siPauiCravB.73 - Mtoap r 
~ ‘382* r JtoYSJeo 

»W .iTtoTOAAoy 
- - . - - -*W 11U9IM6V 

75 TpaatlBirapellZM ftiTOJut 
.» ThenrarasJpcSMI.- W, ft Apr 
B Thermo Analytic 7209 6 TOMbv 
58 TabcaMtPtnBJ* | TOGO 

58 Trance taU 17 J* m«on 
a Tricore on ora am WtTsSo 

58 Ul«MOteteTv25M StoWJu! 

W D*trFlnanai3047 "tos«> 

.» Vprat Wl finS277 . (wTO/ftr 
Vtacen imf tocTOJT 7ft HJd 
325 ytara ntiwitncaw Sft-niua 
s TOTOrum*6frt003 4MVM? 

5 Wterarunrereri ma* .xhto ajpt- 
“ jftTOAer 

75 Xerox Coro 6JS $ TODee 




m ft Aw 74 maturity 
45 7Mayn matixbv . 
IM 15 Jun 73 maturity. 
.K? ”!?•« mofurtfr 
104ft 180016 -maturity 
may « Merit motorHy 

JSS Xtohrtj- 

W7M * Moy ft- maturity - 
111. I-W72 maturity 

W* 4MarK maturltv 
Wk. mprift mahrtty 
!S7 lOAay-m 36 JO 97 
m I April 25 Auaft 
108 TSAuetr maturity 
961% 1 Jun 69 maturity 

'.-raj. “Apr 2 maturity- 
Wto - 1 Fab 78 .maturity 
J** BKteirtly 

W**' «Auo« MM«V 

2 maturity 

.92 . 4 Ffbll matrt U r 

HAuoft maturity 
-;T0J 27 Altar 15 TOMarft 

. « IBftfi "MlMterWv 

*** raaturCy 

T2ft . 5JMBT met Ul h. 
95 3854*81 

-S* 1 Jan 70 

, /ft l *** or f* maturity 
-122ft 6 Aorta maturity 

*4 15 Mor 73 maturity 

« ''MB makunv 
3H « Jun p maturity 
V lAueft maturity 

llJta-YAwW rShSfl? 
l AAayTO maturity 
'-JSJH maturity. 
E*. ,V ul 2 materJfy • 
SS* 2£SE materttv 
7'7 “Ori* 1 medurttv 
36ft. 3Mrtl1 maturity 

^ S55S 

_!€«■*• maturity . 

Tlss ' 3S ® 

"fttortfv 

“=%. InJvS sks 

#■<88 35- 

»L. maturity 

.toft 36JM05 materftv. 

» S ssssr 

-94 »Oct»1 maturity ■ 

Ifft wjSE SSSST 

Tto 

■«* 1-hhh.SSSR' . 


c arnw-rm, 
PravUrv 

UV 4J6 
•sCQZXD . 
257- 104 
176J4 -i 
■ 7401 X4 J 
30M Mt 
-MX 4F1 . 

- H3B- U2 

^-*9? 

-iS 406 1 
1238- 408 * 
•: . L32-1J* ' 
-.1C4B lJfc, 
.' J HXI 1X6 ’ 
•. 50510* i 
X13* AM , 
.631 tS - 

- 14071.2X0 - 

3*631 9M -. 
. 79JB . * 

a- U 334 
. I4LM - 
. 4X8- HI - 


7573b T 
H.»,LI6 
»iT5 ^ 

3037 169 
11261 

1236- IB * 
IL55 3X2 , 

.- US- 44V » 
MISO 2X6 . 
632 2W i 
■. 2136 44 . 
.71X9 ' 

72X5 - 

XV 

2X7- SX3 . 
43S- 2A ■ 

-SJS 

.1131 *38 L 
gJ.U.J 
5077 EST 
WX4 tJL ' 
2139 83 l 

jut- . ‘ f ; 

saw . 

58531 •* ~'f ' 

jurufi. , 

. 48X5 . 028- - 
41X6 07 - 
614 .32 

537.41 j, ; 

- Jjy-xot - 

-ua. toe . 

. XB- 154 
MIS 05> - 
J£ 154 . 
.MUSA 


)atriates. ; ' 


^ fe^niF twite a montlt 

i (First andthind Thursday). " ' 
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Compiled ty Laurence Desviiettes 


9 Issuer Amount Coup. ’ . 

(millions}/ 0 *' % 

FLOATING RATE NOTES — — 

Alberta Province ~ $500 1993 ira TOO 


Otrcorp 

Society for Savings 

Nordic Investment 
Baric 

FDGP-COUPON 

Alberta Province 

'^nco Commerdde 
tta&onq 

Brieriey Investments 
Overseas 

Gjdft Agricole 

Deutsche Bank 
Finance 

Deutsche Bank 
Rncmce 

Montedison Finance 
Overseas 

Commonwealth Bank 
of AustraBa 

C. Hoh Inti 

Montreal Trust Co. 

ffitotil Finance 

IBM Austratio 
landesbank Stuttgart 

EQUny-UNKED 

Hankyu 


Inspecto ra te Int'l 
Finance r 


$500 perpt .'ft 100 
$100 1991 ft 100 

^8,500 199T ft* loo? 


7ft 100% 
7Yi 100% 


99-90 <Mr 6-tnoath L&or. GUIta par in 1990. Fm 0.10*. 

; , t^ppra w iolioi* SIO^OO, • 

99.45 ^3-manthLfokii^^ 

e* par jn'1991. Fans 075*. Denmni n afoni S50J00. 
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Rices Fall 
As Treasury 
Refunding 
Disappoints 

By Mary Tobin 

United Pros Siatmadonal 

NEW YORK — The poor raxp- 
tion io the Treasury's record $29- 
hiffinn refunding auction sent bond 
prices lower across the board. 
Dealers said they expea further 
losses until the Treasury issues are 
placed with investors. 

On Thursday, the Treasury ano 
tioned S10 billion of ihree-yeax 

U.S, CREDIT MARKETS 

notes at an average yield of 6.42 
percent; $9.75 billion of 10-year 
notes at a yield of 775 percent, and 
$905 billion of 30-year bonds at 
7_54 pe ree nL 

Philip Braverman, chief econo 
mist at Irving Securities, said that 
Japanese dealers and investors 
benight an estimated SI billion to 
$1.5 billion of the 10-year notes, 
and 53 bQ&an or more of the 30- 
year. 

“Nevertheless, overall retail buy- 
ing was disappointing,” he said. 

Tins effectively left the 35 prima- 
ry government dealers, who are re- 
quired to bid on Treasury securi- 
ties, with huge inventories that they 
might have to mark down to selL 

“All of the issues are under wa- 
ter,'* one trader said, meaning that 
yields, trading on a when-issued 
basis, are higher than the auction 
award. “Anyone who bought than 
is sitting with a loss right now." 

Although prices improved slight- 
ly Friday afternoon, government 
bonds were sri& down sharply on 
the week. 

The 30-year bond sold Thursday 
with a 7%-peroent coupon rate, 
trading when-issued, closed at 98% 
for a yield of 7.66 percent, well 
above the 734-percem auction 
yield. The 7%-percem coupon 30- 
year bond sold at the last refunding 
dosed at 93%, for a yield of 7.81 
percent, down from 9534 last Fri- 
day. 

Henry Kaufman, chief econo- 
mist at Salomon Brothers, attribut- 
ed the lack of domestic interest in 
the auction to uncertainty over the 
economy and the Federal Reserve's 
posture after the recent meeting of 
its policy-m aking Open Market 

Committee. 

“The Fed is unHkdy to speed the 
pace of accommodation very 
soon,” Mr. Kaufman said, citing 
October employment data that 
points to “an acceleration, albeit 
temporary, in real economic activi- 
ty in the current quarter." 

d U.S. Consumer Rates 


Amsterdam 

The Amsterdam Stock Exchange 
registered increases in all sectors 
last week, with the ANP-CBS Gen- 
eral Index rising to 283.3 from 276 
the previous week. 

Total volume was 5.35 billion 
guilders, up from 4.94 billion. 

AKZO NV was the first compa- 
ny to publish third-quarter results, 
showing net profit per shore rising 
4.88 guilders from 4.83 in the third 
quarter of 1985. 

Philips NV, Europe's largest 
electronics company, announced a 
27-perecm drop in net profit over 
the third quarter and said it would 
now be difficult to equal 1985*5 
profit level. 

Royal Dutch/ Shell Group of the 
Netherlands and Britain, Europe’s 
largest oil company, followed with 
net profit of £525 million in the 
quaner, up 20 percent from £439 
million last year, but below ana- 
lysts’ expectations, 

Amsterdam stockbrokers TLP.D. 
said banks and insurance compa- 
nies that have lagged may well pick 
up in coming weeks. 
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Rhone-Poulenc ’s Terms Push Fees Down a Notch 


By Oil Gewirtz 

International Harold Tribune 

PARIS — Bank fees dropped a 
notch further last week with 
Rhdne-Pooknc offering to pay an 
urinal fee of four basis points, or 
.04 percent, fora seven-year multi- 
option facility of $200 million. . 

The previous low, set last month 
on a 10-year facility for Cridit Na- 
tional, was a split fee of four basis 
points for five years and five basis 
points for the final five years. 

RhOne-Poulenc’s terms caused a 
stir because, although the company 
is government-owned, h does not 
gaxry the explicit guarantee of 
ffrance, as does Credit National. 

At the time it came to market, 
CrMh National said that it had 
been offered lower charges than 
those it had accepted but opted for 
pricing it deemed realistic aid Eke- 
ly to succeed. RlnSne-Poalenc’s test 
of. the market will show whether 
Cr6dit National was overly conser- 
vative in rejecting lower pricing. 

BONDS: 

Investors Waiting 

(Gaotfamed from first finance page) 

ties and therefore insurance com- 
panies and pension funds can buy 
them. 

Deutsche Bank at the same time 
offered 300 million DM of five- 
year notes carrying a coupon of 6 

• Sjl'ocHt and priced at 100%. The 
I wShzni bond carries an identical 

coupon, but an offering price of 
1 12, iu effect pricing the warrant at 
lift percent. That means the dollar 

• would have to rise to 2JS69 DM 
for purchasers to just break own. 

• Thus, most analysts considered 
the price of the warrants too expen- 

. rive to be attractive. 

However, Deutsche Bank sees 
the warrants as a highly leveraged 
hading vehicle with a cm e-pfcnnig 
increase in the exchange rate ex- 
pected to produce an maease of 5 
DM in the value of the Warrant- 
Mean while, the warrants ended the 
week at 110 DM bid/115 DM 
asked, down from an offering price 
of 115 DM, while the exchange rate 
ended the week in Frankfurt at 
^0642DM. 

9 Deutsche Bank’s 300 million 
DM non-warrant bond ended the 
week down ft point at par. Al- 
though the terms are identical, toe 
two issues win trade separately ^nd 
we not fungible, although the ex- 
wamim bond should trade at the 
same price as the straight bond- 


However, bankers insist tint the 
transactions are not really compa- 
rable. An industrial company has a 
lot more potential business to give 
to banks than does a state credit 
agency — meaning that .lenders 
would be willing to prbvkfc cut- 
rate teems on same buantes to win 
access to the firm's other, presum- 
ably more profitable, financing op- 
erations. 

- Rbfao-Foulenc is expected to 
use the facility to back the sale of 

DrTERNATHjlSAL <3tEDlT 

short-term notes — with banks ei- 
ther invited to bid for. the notes 
through a tender panel or propos- 
ing teams directly to the company. 
If the credit tine is used, the cost 
will be set at four basis pants over 
the London interbank offered rate 
for up to half the total amount and 
eight basis points over Libor lor 
more than that In addition, lead 
managers will earn a front-end fee 
of six basis points. 

DSM, the Dutch government- 
owned chemical and energy group, 
opted for mote conservative pric- 
ing cm its $ 200 miflioa multi-option 
facility. Only $100 wwiKmi wul be 
underwritten by banks for seven 
years and die n ^ nna l facility fee of 
five baas points for. the first five 
years and 614 basis points there- 
after. If drawn, the interest charge 
wfll be 6ft basis points over Iibor 
for up to half the amoont and lj> 
baas points over Libor for more 

fh*n fhwt 

The facility will be used to issue 
either notes through a. tender pand 
that will be nm. by Dbyds or com- 
mercial piper, fen which Morgan 
Guaranty has been named initial 
dealer. ... 

The U.S. fitumemg subsidiary of 
Trans Canada Pipelines Ltd. is 
seeking a $30CkniBion, seven-year 
note issuance facility. The annual 
fee is 10 basis pants and if the 
credit is drawn interest wall be set 
at 15 basis points over Libor. 

Fireman's Fond Coro, is in the 
market with a $200-mubon, five- 
year note issuance facility. It will 
pay an wwmal facility fee of 8ft 
basis points for the back-up credit 
The interest charge to draw an it 
will beset at I2ft baas points over 
labor. If more than one-third <rf the 
total is drawn, there wiQ be a utili- 
zation fee of an ad d iti on al 3ft basis 
points; if more than two-thirds is 


transaction has a maturity of three 
years that can be extended for a 
further two years at the option of 
the underwriting banks. The bank 
will pay an mmixal underwriting fee 
of 20 basis points and certificates 
of deposit it aims to issue will cany 
a fixed ma r g in of 25 basis points 
over Iibor. . 

Libra Bank, the London-based 
consortium bank specializing in 
l ending to T-ftti n America, plans to 
privately place $25 million of medi- 
um-tenn notes through Merrill 
Lynch. The nancallable, five-year 
registered notes will carry interest 
of 1814 basis points over three- 
month Libor. Libra proposes to use 
the proceeds to reduce its short- 
term borrowings and to extend its 
medium-term debt maturity pro- 
file. 

hi the commercial paper market, 
Qantas Airways has appointed 
Banque Paribas, RhttIt of America, 
Credit Suisse First Boston, Morgan 
Stanley, Orion Royal Bank and 
Swiss Bank Crap, to market as 
much as S200 million of up to one- 
year paper in the international 
market. 

MCorp, the Texas-based bank 
holding company that last week an- 
nounced a OTi- wrilHfm loss for the 
first nine mouths and suspended its 
stock dividend, announced a $200 
miTlmn commercial paper program 
with First Interstate Capital Mar- 
kets, Merrill Lynch and Sheanon 


Lehman Brothers acting as dealers. 
The average outstanding amounts 
under the program are not expect- 
ed to exceed the $100-nrillion level 
of a previously arranged note issu- 
ance faahcy. 

Dealers said the company has “a 
good story to teD” and that last 
week’s bad news would not inter- 
fere with plans to tap the market 

Laird Group, the British engj- j 
neering company, has named Sam- 
uel Montagu and S.G. Warburg to 
market up to £100 million in com- 
mercial paper »h«» may also be is- 
sued in U.S. dollars. The two deal- 
ers, joined by County Bank, will 
also market £200 million of certifi- 
cates of deposit issued by the Lon- 
don branch of Banco di Roma. 

Montagu is also dealer for a £100 
million CD program for Chud 
Trust & Banking Co. 

In the syndicated loan market, 
Turkey’s agricultural bank TC Zir- 
aat Bankas is seeking $150 million 
for one year as pre-export financ- 
ing. Interest on the loan will be set 
at ft point over Libor and front- 
end fees range up to 40 basis 
points. 

A- Ahlstrom Corp., a forest 
products and engineering company 
based in Finland, is seeking a $40- 
mflli nn, eight-year transferable 
loan facility. Interest will be set at 
12ft basis points over Libra for the 
first four years and 18ft basis 
points over Libor thereafter. 


DEBT: Manila , Banks Disagree 


basis points. 

Saudi European Bank, based in 
pans, has arranged n S30-miHioa 
transferable rerohing -underwrit- 
ing raality-Enro-CP program. The 


(Continued from East finance page) 
been regarded as precedent-setting 
by both debtors and creditors. 

. On Friday, Mr. Ongpin declined 
to say precisely' what the Philip- 
pines had asked for in its debt re 
payment proposal, but he made it 
dear that the Mexican package had 
served as something of a modeL 

“I don't know of a single debtor 
nation that doesn’t look upon the 
Mexican agreement as a precedent, 
and if s not a secret that there is 
great unhappiness among basks 
until the Mexican package," the fi- 
nance minister said. 

Jose B. Fernandez, Jr., governor 
of the central bank of the Philip- 
pines, said the request did not in- 
dnde a “contingency mechanism" 
pieh as the one incorporated in the 
Mexico agreement, which allows 
Mexico to tap additional funds in 
the event that economic growth 
falls short of targets. 

As part of the debt rescheduling 
padtagft the Philippines is also 


seeking to restructure 55.6 bfllion 
in foreign debt that was resched- 
uled in May 1985. As of June, the 
Philippines had a total foreign debt 
of 526 J bfllion. 

In the last month, the Philip- 
pines reached final agreement with 
the International Monetary Fund 
on about $500 million in new loans, 

Mr. Fernandez noted that the 
kdaoce-of-paymems projections 
on which the IMF loan was based 
assume a restructuring of the Phil- 
ippines commercial debt as of the 
beginning of next year. 

The Philippines officials said 
that as far as they were concerned, 
the ball was in the bankers’ court. 

“If Jan. 1 comes around and they 
haven't tossed back the ball, then 
we are left with very few options,” ! 
Mr. Ongpin said. "One of them : 
would be declaring a standstill," 
He did not elaborate, but such a 
standstill presumably would mean 
halting payment on loan principal 
while continuing to meet interest 
payments. 


A strong showing on Wall Street 
and a firmer dollar boosted the 
Frankfurt stock exchange last 
week. The Commerzbank Index 
advanced 23.4 points to 2,019.1. 

Banks benefited from hopes, 
which proved unfounded, of a re- 
duction in interest rates, while a 
rise in the dollar helped the export 
sector. 

The volume of transactions come 
to 2.15 billion Deutsche marks. 
against 2.1 billion DM the previous 
week. 

Among automobiles, Daimler- 
Benz AG. which announced on 
Wednesday on increase in its capi- 
tal. closed the week 37 DM stron- 
ger at 1,286, while Bayerische Mo- 
loren Werke AG gave' up 1 DM to 
finish at 577 and Volkswagen AG 
gained 10.50 to close at 464. 

Mannesmann AG, in the mwjlt 
section, put on 12 DM to 18930 
and Continental Gummi- Werke 
AG, in tires, gained 10.50 to 335. 

Hong Kong 

Stock prices plunged last week in 
a market dominated by rumors, lat- 
er confirmed, that publisher Ru- 
pert Murdoch had bought a stake 
in Hong Kong’s publicly listed 
English-language daily, the South 
China Morning Post, and by fears 
of LLS. protectionist measures that 
could damage the local economy. 

The Hang Seng Index finished 
97.25 points lower for the week at 
2^1 8 J8. The Hong Kong index fdl 
61.66 points, settling at 1,404.29. 

The Hang Seng shed 56.85 points 
Monday, its biggest one-day fdl in 
17 months, only to be outdone by a 
62-point slide Thursday. 

The Democrats' victory in U.S. 
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congressional elections spurred 
nervous selling. Dealers said many 
investors fell Lbe British colony's 

export-led economy could be jeop- 
ardized by protectionist measures 
likely to be revived by the Demo- 
crats. 

The value of average daily turn- 
over fell from 1.03 billion Hong 
Kong dollars to 790 milli on. 


London 


The second week of the Big Bang 
saw gains for most sectors on the 
London Stock Exchange. 

The Financial Times industrial 
share index rose to its highest level 
for eight weeks, closing Friday up 
31.8 points ou the week at 1,3177. 

A statement by the chancellor of 
the Exchequer. Nigel Lawson, that 
public spending would be in- 
creased next year was well received 
by equities. Bur gilts wiped out ini- 
tial gnitw on fears that this appar- 
ent relaxation of monetary policy 
would lead to increases in interest 
rates and inflation. 

Hopes that the new Saudi oil 
minister. Hi sham Nazer. would 
succeed in persuading the Organi- 
zation of Petroleum Exporting 
Countries to agree on production 
cuts to help lift crude prices to 
around SIS a barrel prompted 
sharp gains for oils. Disappointing 
third-quarter Figures from Shell 
had only a briefly depressing effect. 

In an analysis of the chancellor’s 
statement, stockbrokers Savory 
Mills concluded that the govern- 
ment's expenditure plans greatly 
reduced the possibility of a major 
tax cut in the next budget. Never- 
theless, the British economy should 
re main buoyant over the next year, 
thus feeding the current bullish 
equity market, they added. 


owned automaker Alfa Romeo 
SpA by Fiat SpA, bad no effea on 
trade. 

The COMiT index moved up 
0.33 percent, closing at 768.8] 
points from the previous week's 
766.91. The volume of trade was 
moderate, averaging 45 million 
units a dav for an average value of 
222 billion lire. 

Fiat declined 032 percent, with 
the sharpest fall recorded the day 
after the confirmation of its pur- 
chase of the unprofitable Alfa Ro- 
meo. 

Chief performer was again Mon- 
tedison SpA, which rose 6.37 per 
cent. On Thursday and Friday, 32 
million Montedison shares 
changed hands, for a value of 100 
billion lire. 

Market analysts attributed the 

activity to supplementary pur- 
chases by the Femizzi sugar group, 
seeking "to increase its 22-percent 
share in the chemicals group. 

Paris 

French share prices gave up 

around 1 pereenL last week as for- 
eign investors, still fascinated by 
the Big Bang on the London ex- 
change, were reluctant to assert 
themselves. 

In addition, analysts said, the 
good results announced by many 
companies had been anticipated. 

The CAC index declined from 
383.6 to 37 93 in sluggish trading. 

By the end of the week, however, 
a modest recovery was evident as 
the market took note of predictions 
by the National Statistics Institute 
that the economy would show a 
strong finish by year’s end. boosted 
by a 2-percent increase in industri- 
al output over the second quarter. 

The week was also marked by a 
flurry of takeover activity. The 
family holding company of Carlo 
de Benedetti, chairman of Olivetti 
SpA of Italy, took a 25-pexcent 
stake in the French fashion firm 
Vves Saint- Lauren L 

Louis Vuinon, the luggage mak- 
er. was reported to be interested in 
champagne producer Veuve Clic- 
quot as well as the Martel! cognac 
firm. 


Newly listed Keppe! Investment 
Warrants was the most active 
stock. The warrants to purchase 
shares in Straits Steamship made 
their debut on Tuesday and had a 
turnover of 10 million units for the 
week. 


Tokyo 


Japanese shares rose modestly in 
shortened trading on the Tokyo 
Stock Exchange last week. The 
225-stock Nikkei average, a 
626.63-point gainer the previous 
week, added 63.01 yen to 16,973.64 
yen Friday. 

The composite index, compris- 
ing all common stocks listed on the 
market's first section, climbed 1.13 
points to 1,409.18. The index rose 
56.14 pants the previous week. 

The market was closed Monday 
for a national holiday and on Sat- 
urday for a regular monthly trading 
recess. 

Japanese stock prices the previ- 
ous week registered their biggest 
single-day rises in terms of the Nik- 
kei average and the composite in- 
dex and seemed to have cleared a 
downward phase. 

But many institutional and cor- 
porate investors hesitated to return 
to the market, awaiting the results 
of Tuesday’s U.S. congressional 
elections. 

Analysts said the Democrats’ 
victory would probably result in 
rising protectionism in the United 
States, forcing Japan to take fur- 
ther measures to stimulate its do- 
mestic economy. 

Analysts said they were still un- 
certain whether institutional and 
corporate investors would return 
fully to the market this week. 


Zurich 


Singapore 


Milan 


The Milan bourse was calm last 
week. The main event, the approval 
of the takeover of govemment- 


Blue chips and marine stocks 
suffered substantial losses on the 
Singapore stock market last week. 
The Straits Times industrial index 
retreated below 900, shedding 
42.98 points to close at 894.39. 

Sellers emerged to dominate 
trading on Tuesday, and double-di- 
git losses were recorded across a 
broad front. Trading volume 
slowed, averaging 21 milli on units, 
against 25 milli on the previous 
week. 

News that the economy grew in 
the thud quarter at 3.8 percent, 
compared with 17 percent in the 
second quarter, was discounted by 
investors. 


Stock options were introduced 
on the Zurich exchange last week, 
enabling buyers, including foreign- 
ers. to acquire Swiss nominal 
shares during a fixed period. 

Some analysts said the new in- 
strument tended to confuse the 
market. They noted that the Sodete 
de Banque Suisse index was fiat, 
moving from 653.9 the previous 
Friday to 656.7 at the closing ses- 
sion Friday. 

B.K. Bank Zurich offered 
100,000 option certificates on G- 
ba-Gdgy AG nominal shares at 
350 Swiss francs a share for three 
years. It was quickly followed by 
Socifete de Banque Suisse, with an 
offer of 25,000 options on nominal 
shares of Zurich-Assurances. 

Market specialists were reason- 
ably optimistic for the coming 
week, expecting a stable dollar. 
They said the medium-term trends 
were positive, with the SBS index 
likely to hit 675 before the end of 
the year. 

Banks were irregular, with 
Union de Banques Suisses gaming 
95 points to 5.920, while Crfedit 
Suisse lost 15 points to dose at 
3,705. 


Among U.S. business 

magazines, 

there is only one 

leader. 


You probably already know that BusinessWeek 
International is the leader in cost efficiency In reach- 
ing Chief and Senior Executives in Europe and Asia. 

Now, we want you to know that, in America, 
the unqualified leader is BusinessWeek. Not Forbes. 

Not Fortune. 

BusinessWeek. 

One look at the chart on the right shows you 
that Business Week dominates the other U.S. business 
magazines by every meaningful measurement. 

Take target audience coverage. We deliver 
more readers of virtually every targeted market 
segment. At a lower cost per thousand. 

In fact, no matter how you feed these ques- 
tions into your computer, Business Week emerges as 
the most effective advertising medium in the business 
magazine field. We give you more timeliness, better 
efficiencies, greater reach, more geographic options, 
more circulation. 

So when you advertise in the U.S., the world's 
largest market for goods and services, go with the 
leader. 

BusinessWeek. 
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WEEK 


FORBES 


FORTUNE 
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NJL CIRCULATION 

TOTAL READERS 

/ 788.210 

/5.713.000 

729.523 

2.938.000 

'626.256 

3.624.000 

TARGET AUDIENCE 

COVERAGE 

Top Management: 





% Coverage 

/ 

13 6% 

7.9% 

7.2% 

d/CCPM 

/ 

S83.79 

S 124.33 

51J7.80 

Top Management 

0 550.000 + : % Coverage 

/ 

17.1% 

11.2% 

9.5%* 

4CCPM 

/ S141.62 

5180.49 

5237.93 

Top & Middle Management 
1000- Employees: 





% Coverage 

/ 

14.5% 

9 2%* 

9.3% ■ 

4CCPM 

/ S 120.07 

3171.47 

5205.37 

Top &■ Middle Management 
Under 1000 Employees- 





% Coverage 

✓ 

8.7% 

5.5% 

5 1 % 

4/C CP M 

/ 

574.17 

S101 92 

5117.18 

Manogers/Admiriistrators 
Purchase Decision Makers: 





S 50.000 t : % Coverage 

/ 

15.0% 

7.7% 

7.7% 

4/CCPM 

/ 

S89.89 

5151.38 

5163.26 

READERS 

IB $35,000 t. % Coverage 

/ 

11.7% 

6 5% 

6.1% 

4/CCPM 

/ 

S23 58 

S36.81 

541 73 

10 550. 000 + : % Coverage 

/ 

14.9% 

10.1% 

7.7% 

4/CCPM 

/ 

S56.81 

S 72.22 

5102.68 

College Grad. 

lei 550.000 + . % Coverage 

/ 

20.3% 

13.8% 

114% 

4/CCPM 

/ 

S71 88 

$01.13 

3118.96 

DEMOGRAPHIC/ 

REGIONAL EDdlONS 

✓ 

15 

0 

11 

Ex-Weekly 

6 weeks 

B/W CLOSING 

/ 

4 weeks 

£ weeks 


• iji b-joi j 

r— .* «■*.-•, j II 
* *' *>.•' , r : 


Source: Spring 1986 MPI. ABC 12 Monlh Average— 19S5 
•Caution: Projection relatively unstable because of small base. 
1986. McGMW HILL. INC. 
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NASDAQ National Market 

07C Consolidated trading for weak ended Friday. ^ 6 


ABS 

AC TbI 

ADCs 

AEC 

AEL 

AEP 

AIFS 

AIM Tel 

ALC Cm 

ARC Ini 

A5K 

AST 

ATAE 

ATE 

ATI 

AW A 

AomRI 

ABromi 

ACOJw 

A cod In 

Acclrtn 

ACuRBY 

Acfllo 

ACMAT 

AcmcSl 

Jetvsn 

Actmed 

A cum 

AdocLb 

Adage 

AdRaiEI 

Adml 

Aoisnw 
Adla s 

Admoc 

AdvCJr 

AdCPt 

AdvGen 

AdwAtao 

ActuSem 

AdvTei 

Acourm 

Anon 

AerSvc 

AoroSpf 

AerSval 

AMBCP 

AiiBm 

AyevR j 

Aonicog 

AkJCB 

AirCrus 

AlrAAd 

AlrWIsc 

AlaFdl 

AlskBc 

AISkMt 

Alalefl 

AlcoHIt 

AlexBr 
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lOOs Htoh Law Close Choc 

ComSVS SO 11 Swift +'| 

OR » u §”V*£ ?S T 

CNBNY B4A Ik fl *S 
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2401 114 114 114—4 
SWUt'ii 104 174 — 1W 
50 64 6** 4ft — ft 
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JS 1 J 1049 194 l? 1 J* + J* 
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483919V* 16 164—24 

,10r A 2034 25 241* 244 


4045 74 64 64—1 

89 84 7 7 —14 

20610 9ft 94 
687 14 1ft 14— ft 
3834 34 3 3ft + ft 

M2 4ft 34 54- ft 
159 7ft 7 7-4 
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+24 CmOtH 
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+14 cmpLR .12 
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+ «* CmoRs 
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Comsttr 
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ConSIP 
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.12 22 1328 54 


.10 1A 159 71* 7 7 - 4 

343 8 74 74 

1708 12 MR* 114 + 4 
76? 24 24 24 + ft 
22 1328 54 5 54 

2130 2ft 74 S?f,^ 
9761 54 0« Sft +14 

19 4 4 4 + ft 

A 232113ft 12J» 124— ft 
935 «» A 4 
Ml 12 104 12 +1 

2016 64 *4 «k+ £ 
286 34 2ft 24- U. 
1011 74 6ft 7 +4 
2201 154 154 154 + ft 
5 t* 64 64 

47316 T4 16 +2 
31211 94 11 +14 

112 24 2ft 24 — ft 

95 ft 4 ft + ft 


_ 2 cSlh,V 1.10 M 2091564 Oft Wft-14 
•’ I Corel Wt M8 6A 1W23 224 23 +4 


' CnCOT i3 17J BS»14'A 134 134—4 FIBnScs SO 3J 
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- 4 CtoS ill Vi 135B104 g* 'Saw— ih ErSE? M 14 
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74 — ft CnTom 1 .151 
154 + ft CnstlB* 

14 + ft Consul 
44 — ft ConsFn 01 
94 —1ft ConWt 1 » 

64 + 4 Cnl I Be 104 
44—4 C1IFSL I 

214—4 CMGns .10 
34ft— 4 CtlHIlh 
3ft — 4 CIlAJed 
334 +1 Conti n .Ml 
174 + ft CtLasr 
164 + 4 arlRsS 


19 S 320 28 28 —3 

8032? 254 26ft +14 

425 2ft 24 9? „ 

01 IJ 169 Oft 3ft JB*- ™ 

J,s 

• ,o m s a at 

10771 74 Mb 74 

041 279114 104 104 

143 64 6ft 64 + ft 
2078 1B4 164 18, +1 


Zi:%\ 136 3J 6W0-74 03ft 404 +lft 

s; -»sc^f|C 

saa. 3s Salks* a« 

AinOra ioo J I « 31 ft 31 31'- + 4 
AUFInl J» 13 15 27 25ft 27 +1 
Alld Bn 84 5J 451916 10ft 104 — Ift 

SiwcSs J20 3J 7721ft 204 21ft + 4 
AlIdRsh 001 6ft 54 S 

Allison 396 Sft 5 s -4 

AIdvCdI 42 7 64 7 

^ 431 Sft 0ft Oft- ft 

380 21* 2ft 2ft 
141210ft 94 104 + 4 

230 71* 4ft 7ft + ft 

310 Oft 3 34 + ft a 

M 17 151112 114 12 I 

Amcoie 18 oft 3ft oft . 

SSSSe 9 U ’Sir ’? ” 4=4 ccSwt 

AFfJSw oSiljft 114 124 + ft CCB S 

AFT.E* -85* 19 461 E 21 22 + 4 CCOR 

AWAlrl 3062 8% BV3 — 1 S 

ABnkr 50 IS 299910ft 13ft 10ft + ft 
Amcopoc 

Amcorr 31ET2 gft lift + 4 CF15. 


13ft— ft Convsn 


3ft— K CoorsB 
57* + 4 Coo viol 
16ft Corcom 

44 — ft Cordis 
15ft ComSI 

t + ft Corvus 
Oft + ft CosmFr 
17ft — ft Cosmo 
36 +9 Costar 

9ft + ft Costco 
ft + ft CtnSLt 


106164 15ft 1*^ + “ FFNUc JO* \ 

55949 6ft oft 6ft +13* FFdNH A0 J 

965 0ft 34 0ft— ft FFdAr* 

2420 l*k Tft Is* — ft FFdBv .16 J 

3723 3ft 2ft 3 — ft FFdlCol 

JO 20 426226ft 244 Mft —IV* FlFdCar JB 2.9 

1130144 13ft 13ft — ft FFChrs J2 U 

117 6 5ft 5ft— Vi FtMadl J60 10 

1740019 16ft 17ft— ft FFFtMs A0 1 A 

1 JO 15 3787354 304 35 + ** FtFKal .18* J 

11515 1ft ft ft— » FFOCDl 360 3J 

623 84 7ft 74- ft FlFdSC I 

616 4 3ft 34—1* FFCar of 
0 9ft 9ft 9ft FFMons J8 3-0 

19408 12ft 94 12ft +lft FFncIs 
at IB 52 6ft 64 64— ft FtFnCp A0 23 
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Amcor 3 .18* 1J 172154 15 

Ameroc 


10ft 11 + ft CEL 
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324 30 +lft CFS 


,10b 13 762 84 74 Bft 


88 Oft 0 Oft + ft CNBs 
9021ft 21 21 COMB* 
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AfflHmi M7164 164 164 - ft CamTv 
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+ 4 CPI 
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716 18711 17ft 18ft + ft ... 

.76 29 826ft 25 26ft +1W °5f 

7649221* 20 ft 21 ft- ft S3' 
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J8 J 450*8 36ft 374—4 
,79e 8J 42 94 Bft 94 

1025 3ft 3ft 34 

525 64 6 6ft + ft 

.92 *2 103*2 20 214 +1 

t 1021 21 21 


AmLck 
AMasnt 
AMSs 
AMdCir 
AMdSv 
AMIdl 
ANtlns 
ANudC 
AmNucI 
AmNurs 
APhvG 
AmPkxt 
A Re* tan 
Am Real 
ASavNY 
ASNYaf 
ASvWA 
AmSec 
AmShrd 
Am Soft 
ASur 
A 
A 
A 

AmFIFd 

Amrlrr 

Amrwsl 


w* r sS * ssr m 2 js ^ 

,:t5 IS "£\& 15ft \& i SE ^ ^ £ » fZl 

204*100 32521 21'.* 2BVt Cdimill J8 .9 18J33 B 32 — ft 

J2e J I9920W 19 19 —4 Cadnlx f768 74 6^ 6ft— 4 

mMia 134 lift— 4 Co oene 1088104 8 94 — 4 

t 1M 74 7H 7ft- ft SlAmp 194 1ft ft 14 + ft 

f S l£ 14 14 + 4 SlBk. 2024164 15 15V*- ft 

10214 10ft 10 +2ft ^aiFst 108 il 16354 ^ 354—,^ 

JB 2J 9124 124 12ft— ft ; a Ukr t JOe 20 9454 SO 50 — ’ I 

314 5ft 54 54— ft jjl.VUc 642 9ft lift Bft— 4 

20918ft 184 lBft + 4 fSlGtdo 123 24 2ft 2ft 

527 84 Bft 84 + ft InlWfi- J 200 5.1 00 561* 55 55 

14 J & 2m *2 * 3Sb jS 5S “Sir Sft Sft -ig 

ij = u «« « « « aar 7 g & » . + s 
ss ?u a r~ ^ fssi!. * ,o ^ r r*T?£ 


235 3 2ft 2ft Canon I 
668 TV. 6ft 7 — 4 C ononis 

368 3ft Sft 3ft + ft Canrod 
166 84 7ft 84 + ft cCBTs 
301134 12 12 —1ft CaPtlFd 

22 24 2 ,2V. + A CaoSwt 

113117ft 174 17ft + ft CopBcs 

'isss sssfr 
^ ^ sa» 

2633 Uft 144 14ft + ft CrdnlD 

722 . ... — r* CnreerC 


AmFIFd 23940 9 B Bft + ft Carter* 

2SS2S. w "MSC ;-; 831 

ss ass^ .g 

M r , J8 w 1SJ2 f $ : a as 

Amvst l J 10 lM7x8ft 6ft 84 +lft CntrBc 
Amwsl .12 U ,5610ft W* MJ— 4 cenlcor 
Anodlle 104 7ft 7ft 7ft + 4 Centfm 


Cadnlx 5768 74 6ft 6ft — 4 

Calaene 1088104 8 94 — ft 

CalAmp 194 1ft ft 14 + ft 

Cal Bio 2024164 15 15V*— 4 

20tFst 108 il 1635ft 354 354 -ft 
ZaUkr tJOe 20 MW SO 50—1 

jH.VOc W2 9ft Bft ^ 

~niGidg 123 24 2V* 2ft 

foiwrr S 200 5.1 00 561* 55 55 

=3w J6 20 1675 Bft 8 |Vk + ft 
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Comm? J2e 1.0 1183304 31ft 3Ub— » 
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58 94 9ft 94 + ft FLJoBs XQ 2 015513 12ft 12ft- 4 
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1944 9 S 84 + ft cSrierr J7e J 905515ft is 15ft + ft 
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gS !^S5£^3Sl2ift 


B *=K 

23—4 


J5e 1 J 008*54 Uft 15 — V* I CPdFn I JO 26 271 lSJft 141ft 15W +» 
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Lucky Stores Plans New Restructuring KANSAS: 

i /-*« ^ly k 2** ia S * v,ce reuiJing units. Checker Auio Pans share. But Reuters news agency, CrTOpeS Olid GtOOI 

I (19 A Men CC I JKP.,,. r- ~ . n . .. , < 


/few York Times Senior 

LOS ANGELES — Lucky 
Stores Ina. under pressure from 
the takeover efforts of Asher B. 
Erie] man, the New York investor, 
has announced a restructuring plan 
that would include the repurchase 
of up to 28 percent of its common 
stock and the spinning ofT or sale of 
its three specialty store chains. 

Lucky said Friday that the pro- 
gram would focus the chain on its 
core retail food business and was 
intended to enhance shareholder 
value. 

Lucky, based in Dublin, Califor- 
nia. plans to buy up to 14.375,000 
of its common shares for S40 a 
share and spin off the Hancock 
Textile Co. fabric subsidiary to 

shareholders. The company said it 

would also sell two other specialty 


retailing units. Checker Auto Parts 
Inc and Yellow Front Stores Inc, 
and reincorporate in Delaware. 

The three units reported pretax 
earnings of 554.1 million on «a!es 
of S728.9 million for 198$ and ac- 
counted for 36 J percent of Lucky's 
total sales of $9_38 billion. Lucky’s 
pet income for 1985 was $36.5 mil- 
lion. or Si.64 a share. 

Analysts estimated that the re- 
structuring would be worth 535 to 
S38 a share. M It looks like an attrac- 
tive package.” said Jonathan 
Ziegler, an analyst at Sutro & Co. 

Lucky dosed on the New York 
Slock Exchange Fridav at S35 a 
share, up S3. 

The restructuring comes less 
than a week after Mr. F/telmm 
dropped an offer to acquire the 
company for SI .£8 billion, or $37 a 


share. But Reuters news agency, 
quoting Wall Street sources, re- 
ported that Mr. Edelman bought 
an additional 400,000 Lucky* shares 
after the restructuring was an- 
nounced. Such a purchase would 
raise his stake to slightly more than 
S percent and require disclosure 
within 10 days to the Securities and 
Exchange Commission. 

The announcement follows an 
earlier restructuring plan in which 
Lucky dosed its 80 Gemco stores 
and agreed to transfer 54 of the 
store sites to a division of Dayton 
Hudson Corp. At the time, the 
company said the transaction 
would net about S450 million to be 
used in repurchasing stock. Lucky 
said Friday that the new restructur- 
ing plan depended in pan on the 
sale of the Gemco stores. 


OPEC Panel to Discuss Call for Price Boost 


The Associated Press 

KUWAIT — The OPEC pricing 
committee will meet in Ecuador at 
the end of the week to discuss Saudi 
Arabia’s call for efforts to raise oil 


Continental Bank Says 
Canada Approves Sale 

United Press International 

TORONTO — Continental 
Bank of Canada said the govern- 
ment had approved the sale of the 
bulk of its assets to a subsidiary of 
Lloyds Bank PLC. Continental 
said its 55 branches would open 
Monday as branches of Lloyds 
RnnV Canada 

Continental arranged last month 
to sell the assets for the equivalent 
of 5144 minion. 


prices to $18 a barrel Kuwait’s oil 
minister said Sunday. 

The statement by the minister, 
Sheikh Ali Khalifa al-Sabah, was 
reported by the Kuwait News 
Agency. He beads the three-mem- 
ber committee. The other members 
are the oil ministers of Libya and 
Ecuador. 

The Saudi proposal is aimed at 
getting the Organization of Petro- 
leum Exporting Countries to set a 
minimum price of S18 per barrel. 
Prices now range from $13 to $15. 

Sheikh Ali said the meeting 
would take place at the rad of the 
week. OPEC sources, who asked 
not to be identified farther, said it 
likely would be held Thursday or 
Friday in Quito. 

Saudi Arabia’s acting oil minis- 
ter, Hisham Nazer, called for the 


emergency meeting of the pricing 
committee as his Erst act after be- 
ing named by King Fahd to replace 
Ahmed 7.ilci Yamani on Oct. 30. 

A full OPEC ministerial session 
is scheduled for Dec. 1 1 in Geneva. 

At that meeting, the 1 3 members 
of the cartd are to discuss assigning 
permanent quotas to control out- 
put and maintain prices. 

Sheikh Ali started his consulta- 
tions for the pricing committee 
meeting immediately after the call 
by the Saudi minister. Some coun- 
tries not on the committee were 
expected to send delegates to the 
meeting. 

Gulf members of OPEC also are 
reportedly in contact with non- 
OPEC producers to try to enlist 
their cooperation in raising prices. 


(Cootiimri from first Horace page) 

five years on a program to grow 
strawberries, and this year for the 
first time area supermarkets are 
featuring Kansas-grown strawber- 
ries. 

Kansas fanners are experiment- 
ing nnth a number of other alterna- 
tive crops as well: millet for bird 
seed, sesame, castor beans, safflow- 
er, rape seed and amaranth, a high- 
protein staple sold in health-food 
stores. 

Meanwhile, back at Dr. Rim’s 
Villa rim Vineyards, his success 
and that of 23 other Kansas fann- 
ers growing wine grapes was given 
a boost last Tuesday, when Kansas 
voted to permit liquor to be sold by 
the drink in public places for the 
first lime in 6S years. 

“In order for ihcre to be wineries 
in Kansas, we must have tasting 
rooms. By law, tasting rooms are 
illegal*’ tinder the old statute, Dr. 
Rizza said. The constitutional 
amendment approved last week 
gives counties the power to le galize 
the serving of liquor by the drink. 

“We’re trying to re-establish the 
winery industry in Kansas as a via- 
ble and profitable endeavor,” Dr. 
Rreza said. “The way the agricul- 
tural economy is going downhill in 
this slate, farmers have got to real- 
ize they must diversify.” 


Belgrade-Beijing Air link 

Reuters 

BELGRADE — The Yugoslav 
airline JAT will resume in May a 
weekly Belgrade-Beijing service 
that was discontinued as unprofit- 
able five years ago, the official 
news agency T anj ug said Saturday. 
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Figures as at close of trading Friday. 
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21ft 23ft— ft 

'a 'k-fc 

tv IK.— % 


Acfno SS 1 lft ft r 

Mmm SO lft r r r 

SM 22 V? r n lft r 

*ttU 20 n r h lft 

Am Cm » 5ft » ft ft 

S9ft B 0 r lft r r 

79ft IS ft I r f 

Am Exp 55 r 4ft >14 ft 

JBft 40 ft 1ft 2ft 317 

Sift 66 r 5-lt r r 

Am Mora 75 r r ft r 

74ft « ft lft r r 

ApoHo ID r 7ft r r 

T 2 ft lSVj 7-1* r r r 

ITS 15 1-14 r r r 

APQft 30 Sft r 1*14 r 

35ft J5 Tft 2ft ft lft 

15ft « 1-14 ft r r 

BoumLm 36 4 r T-W r 

3*ft 48 5,14 r r r 

BOISo 50 7ft S r • 

57ft 18 ft ft t r 

Button 70 lft r f r 

71 75 «ft 4ft ft 1VU 

71 M ft Sft r lft 

71 »S ft ft r , 

Otm 27ft Sft r r ft 

24ft SS n 1ft r r 

Mft 31 r ft r r 

OwseP 45 jft 4ft r r 

48ft SO 9-1* lft r 3ft 

ContM as 6ft r r r 

Sift 30 lft 2 0-M ft 

Sift SS 1-16 ft Sft r 

Cooomr *0 Ml r r r 

OartK SO r 7ft r r 

ST* 55213*16 3ft r r 

57ft A0 3-16 1 Tft r 

Die 10 r 11-16 t r 

Up Eq «• 17 r 1.16 r 

102ft 95 8 . 4ft 5-16 I 

107ft 101 Sft Sft 1 Jft 

107ft HS 13-14 Sft Sft r 


r S-ft 

lft I 

M* ft 
3-16 1ft 
Sft r 

f ft 


4ft— V 
14W— % 
2 

7ft— ft 
TO— te 
TO- ft 
13ft 4- ft 
6te + ft 
7V 4- ft 
13ft 4- ft 
13ft 4- ft 
21 + ft 

lift 

44 +lft 
29ft 

2ft— ft 
3Bft— lft 

■1 

4ft + ft 
3ft— ft 
4ft— ft 
34 —2 
41ft +2 
lift 

TO + ft 
9ft + ft 
l»ft— ft 
44ft— lft 
9ft 4- ft 
lft + ft 
Sft 

6ft— ft 
19ft— 1 
15ft— ft 
10ft + ft 
9 —ft 
9ft— ft 
lift 4- ft 
25 — ft 
lift 

13ft— ft 
7 + ft 

19 -fft 
15ft— ft 


431181* T7ft 18 4ft 
30711ft 10ft 10ft— ft 
1441 lft lft lft 4 ft 
4473 5ft 4ft Sft 4 ft 
13571 15ft Uft 14ft— 1* 
531 4ft 4V 4 V— ft 
58212ft 12 12ft 


DIC 

18 

r 

DO Eq 

46 

u 

inn 

95 

8. 

1D2M 

100 

Jft 

MJft 

108 13-10 

102ft 

111 

8 

Dtaoev 

35 

9lb 

44ft 

40 

4'* 

Mft 

45 

IMl 

awPnt 

IP 

8 

18 

85 

Jft 

81 

•a 

»!-»' 

GarfcPd 

45 

r 

48ft 

50 

r 

48ft 

55 

J-16 

Gooflvr 

30 

11 

m 

25 

Oft 

m 

a 

1 

a 

a 

Jft 

41 

a 

5-1* 

48 

55 

MO 

Could 

17ft 

r 

19ft 

70 

ft 

Ita 

27ft 

r 

Gneyfid 

IS 

ft 

Mutton 

IS 

13ft 

«u 

a 

Oft 

48ft 

45 

Sft 

4SW 

SO 

14* 

aft 

53 

7-16 

aw 

40 

ft 

inM 

70 

r 

21ft 

22ft 

7-1* 


| Option A orlc* Colls 

Puts 

Imsoii 

S 

r 

r 

f-14 


30ft 

22ft 

r 

ft 

t 

r 

\ lomceo 7Va 

r 

r 

r 

H 

Kroner 

30 

4ft 

r 

r 

r 

MV. 

35 

ft 

1 1-14 

r 

ISte 

34 V. 

43 

r 

ft 

r 

r 

LDry 

70 

r» 

4ft 

U 

r 

74ft 

75 

ift 

3ft 

3* 

r 

74ft 

10 

3-U 

ft 

r 

r 

Lotus 

a 

r 

r 

M* 

r 

S0>6 

a 

Oft 

r 

VI 

1 

SOft 

50 

Tft 

r 

r 


50ft 

SS 

r 

13-16 

r 

f 

Lvflec 

Uft 

r 

lft 

r 

r 

MOflMan 45 

ft 

lft 

H 

r 

Monel 

10 

r 

1V« 

3-U 

w 

Mft 

Uft 

ft 

ft 

r 

r 

1 0ft 

15 

1 - 1 * 

s 

r 

A 

Marru 

15 

Tft 

7 

r 

W 

42 

a 

lk. 

3 

w 

w 

42 

a 

7-16 

1ft 

aw 

aw 

42 

50 

1-14 

7-1* 

r 

r 

Molna 

35 

2k. 

J 

T - 

W 

37ft 

a 

4* 

1 

3 

3H 

My ten 

10 

r 

2ft 

r 


12ft 

12ft 

u 

IM* 

r 

r 

12ft 

15 

1-1* 

J-16 

r 

r 

NrtWJV TTW 

r 

4. 

t 

r 

Narasi 

40 

r 

r 

w 

r 

aft 

aiii-to 

r 

r 

2W 

nnaipi 

20 

1ft 

r 

r 

r 

214* 

22ft 

te 

r 

r 

r 

Pita*y 

a 

r 

r 

r 

1 

UVl 

70 

5 

2 

A 

r 

Prnes 

70 

6ft 

r 

r 

r 

76 

75 

r 

J 

w 

1W 

• 76 

00 

ft 

1J-I* 

r 

4W 

ncnnoi 

20 

lft 

s 

r 

B 

28 

22ft 

Sft 

r 

Mi 


28 

23 

Jft 

Jft 

* 

r 

- 20 

30 

ft 

It* 


7W 

Itantr 

40 

Jta 

4ft 

Si 

* 

4346 

a 

1 

2V* 

M 

JW 

43ft 

so 

ft 

1 

r 

7 


Option a price Colls 

ffrtiLm 53 JK * 

57 «0 ft r 

«M*ine a in n 

58 55 34. 

58 60 <6 1 

Nov FCt> Nov Feb 


r r I N Sami 10 

r r ! 10 ft 12 ft 

1-14 r 

1* *-1a 

IN 7*-lt 

1 ODECO 10 
lift 12 % 



1-16 r 
1-14 5-14 

ft 13-14 
Sft Jft 


ft V, 
1ft 1ft 
Sft Sft 
*ft Sft 




Chicago Elnliange Options 

Figures as of close of trading Friday. 


Option a PTlco Calls 


Option & price Calls 


Opium 81 price Colls 


YBWF, 42 16 544340ft 30ft 40ft -Hft 
YrkFns Mb 23 1 * 21 * 1 * 17V 18 4 1 b 


Zetmtel 
ZtnNH JO 
Zentee 
Zeus 

Ztaoler JOa 

ZtonUt TJ4 

ZHsI 

ZJvod 

Zonclvn 

Zvcod 

ZY0° 

Zvmos 


329 3ft 
34 2703 25 
1444 4% 
753 SVb 
23 9017 

U 51547% 
144 2 
970 Jft 
3 42827ft 
4311 4% 
14 7ft 
4344 lft 


3ft 3ft 
22ft 23ft — ft 
3ft 41b — ft 
Sft 31b— 1ft 
Uft Uft— ft 
44V 47ft + ft 

2 

27 27V— ft 

4ft 4ft— ft 

ft i 7 v=JS 


tec Nov Doc 

US Vt r r r 

50 Sft r r % 

SS 3ft 3V. 5-1* r 

41 7-14 I r 7* 

n 12ft 3 3ft 1-16 3>1« 

IS ft IV ft 1 

17ft 306 9.14 2*6 r 

7B r ft r r 

IS Sft Sft r 5-16 

30ft te W 13-16 111-16 7ft 

30ft 45 I ft S r 

affcp 45 r r r ft 

51ft SO 2 Sft ft ft 

51ft SS r ft r r 

CuliJn lft lft lft r r 

9 10 ft 13-1* r r 

Derto 45 r r r ft 

5Dft SO lft 2ft 11-14 lft 

SOft S5 r ft r r 

EKMM 50 r r VI 6 r 

Mft SS 7ft r 1-16 r 

02ft M 2ft Jft 3-14 ft 

02ft 45 ft lft 2ft Sft 

62ft 70 Oft I r 

Exxon U lft s 1-1* 6 


Fed Exp 60 tft 

Mft 65 7V 

Mft 70 ft 


r 13-16 lft 

lft r r 

r I- 14 1-16 


Certain cflennjp of sec u rities, financial 
services or interests, oral cstaK published 
in this newnaper are not aumoroed in 
ceruin jurisdiCTianr m wtndi ihr In fern »- 
nasal Herald Tribune is (fioiribnted. in- 
Jn/ttag the United Slates of America, «.i 
do ncx caudate offerings of lemndej, 
sendee* at Interests in these jurisdiction 
The tntenutioaal Herald Tribune monies 
no respoaribiHiy whatsoever for am adwr- 
fj g emeu ti for offerings of any 


Treasury Bonds 


Maturity 

31.1189 

15L1U9 

309.90 

11.1SL91 

15.10.93 

15.11.96 

15A06 

15.11.16 

jWFCK 


ClOM 

Bid Ask 

100 J/J3 100 W7 

99 n/r 99 »m 

99 asm 99 sm 
98W9 9811729 
99 tv /32 99 ure 
98 8732 98 10727 
113 15732 11319711 
98 17732 98 Tim 
Salomon Inc. 


Abr. ? 

WIC-opo 
Ytaid ytetd 

6J1 644 
6£2 &M 
640 648 
432 6J4 
7.19 7JJ8 
7J5 7.33 
7.99 7Mi 
7ja 7£& 


HartaOk 

25 

lft 

IV 

te 

30 

1-16 

r 

IBM 

115 

7 

S 

un» 

no 

2 

4V 

1211* 

us 

U-le 

TV 

17B* 

130 

3-1* 

1 

B» 

135 

1-16 

f 

12H9 

140 

1-14 

9 

12FM 

145 

1-16 

s 

In Pop 

65 

r 

r 

7» 

7B 

4ft 

Sft 

TJft 

7$ 

40 

7ft 

LorTdl 

17ft 

Sft 

4ft 

21M 

20 

IV 

2 

21ft 

22ft 

V 

1ft 

MMM 

100 

lft 

r 

109*1 

185 

s 

5VS 

109*1 

no iT -16 

246 

tern 

ns 

ft 

V 

P*M 

2S 

r 

lb 

iota 

X 

3-U 

V 

Pater 

IS 

5ft 

r 

6946 

30 

116 

346 

m 

75 

V 

IV 

Ractirt 

3S 

4V2 

r 

41ft 

40 

lft 

r 

Sift 

41 

ft 

r 

icon 

35 

tv 

r 

63ft 

40 

Jft 

2ft 

43ft 

45 

V 

V 

43ft 

X 

6 

ft 

Trttitl 

300 

r 

f 

330 

310 

21 

23 

3)0 

38 

11% 

Mft 

330 

IX 

6 

tfiv 

330 

Ml 

IV 

6 

330 

3SB 

V 

lft 

Tax m 

ns 

12V 

r 

116ft 

111 

■ 

r 

lUft 

115 

4 

4ft 

116ft 

18 

lft 

4 

WWb| 

10 

Tft 

r 

lift 

Uft 

ft 

V 

K*to* 

a 

3V, 

Sft 

1746 

60 

ft 

15*14 

Zayro 

8 

BV 

0 

2716 

Bft 

4ft 

4ft 

27ft 

8 

29-14 

3ft 

27ft 

X 

7-14 

lft 

Nau Fa* 

NO* 1 

Fan 

AtaxAi 

X 

ft 

lft 

20N 

AmdaN 

35 

r 

V 

17ft 

2146 

X 

IV 

Jft 

7146 

23ft 

r 

IV 

AEP 

8 

r 

4 

289k 

X 

1-16 

r 

AliiGrp 

115 

■ft 

r 

122ft 

IX 

s 

tft 

I2» 

ITS 

lft 

6ft 

131ft 

IX 

0-14 

Sft 

123ft 

US 

r 

3 

Amoco 

60 

r 

fV 

47ft 

4S 

2V, 

Sft 


2ft Jft 11-16 2ft 

ft 1 ft 4ft r 

ft r lft r 


47V. 70 

AMP 35 
V 40 
37 45 

Bcxrar IS 
IB 16 irft 
lift 20 
1146 27ft 
BfcDK 15 
17 17ft 
17 20 

17 22ft 
17 25 

Bart no a 
524* SS 
57ft 40 
57ft 65 
BotsC SO 


C BS 120 
13A. I2S 
1364. 130 
134%. 135 
1344. 140 
134ft 145 
134ft 150 
134ft 1SS 
CaPCtt 740 
273ft 250 
273ft 770 
271ft 200 
Coke 30 
36ft 31ft 
34ft 33ft 
34V: 35 

30ft 36ft 
34ft 38ft 
34ft « 
Uft 43ft 
CaToat 40 
4044 45 

CniwEO 30 

2S4. IS 
CDalo 20 
2Sft 22ft 
2Sft » 
25ft 30 
Cormil 45 

Sft SB 
55ft 55 
55ft 40 
5Sft « 
CtttMd 40 
Edaru 25 
27ft 30 

route is 

1»ft 17ft 

in* 20 

1016 29ft 
Gn Dm as 
77ft 70 
72ft >5 
72ft B0 
Harris 25 
30ft X 
30ft 35 
30ft *9 
Hewlrt 35 
41ft 401 
41ft *5 
41ft 5E 
H I rat* 60 

71ft U 
71ft 73 
71ft ?S ■ 
Hft ID 
Hon all 60 
77ft LS 
77ft JO 
77ft K 
77ft 90 
7Tft 85 
Humana 20 
21ft 22ft 
lift 25 
lift M 
71ft IS 
In PI. 3! 
Until 0 30 

30ft teft 
30ft 33 
304* 33ft 
Llmllll 29 
30ft 30 
30ft 35 
Madt r n 7S 

06 U a 

M- U 

Baft so 


Jft 4 

1V.1I5-M 
ft 13-la 

r Me 

J Tft 

ft lft 

1-16 ft 

r ft 

r ft 

7ft 4ft 

5-16 2 

1- 16 ft 

2- 1* 5-16 


Tft Uft 

5ft Vft 
7ft eft 

ft 4ft 


lft 2ft 
1-16 1H6 
r 3ft 
r 614 


10ft r 
ift r 

lft Jft 


1-10 7 

6 6ft 

tv. 3V, 

3-14 IV 

r ft 

l"S 7ft 

1 15-10 4 

M0 111-16 

1.16 ft 

lift r 

7ft 10ft 

Jft 7ft 

• Tft 5u> 

11.16 3V, 


Sft r 

11-16 3ft 
5-16 2ft 
V* »’» 
r 1 

t 17-16 


1-lB S 

lft r 

W, 1 

r 5ft 

1 r 

V. lft 

f 6V» 

lft Tft 

ft 15-16 

lift r 


McBII S UH r 

30ft 30 0ft » 

3fft 15 3ft 4ft 

32ft 40 ft 17-10 

NBI 7ft r 3ft 

10ft 10 ft Jft 

10ft Uft 1-la ft 

10ft 15 M6 1 

NSrttll 7ft lft r 

10ft ID I 1ft 

10’* 12ft ft 11-16 

10»* U 1-1* v, 

Nmrtm 40 r 4 

Mft 45 ft 2ft 

42ft 50 M* ft 

42ft 55 r ft 

Orel 27ft S'*. r 

20 25 3 Oft 

20 M ft 13-16 

Owill 3S r Oft 

43ft 40 4 6 

43ft <5 tft IV. 

Mft 50 ft IV. 

RJSNB 45 6ft r 

sift SC 7 4 

51ft 55 J-16 7 

51ft *0 r 1 J -16 

Povtnn eo 4ft r 

64ft *5 ft 2 Ml 

Mft 70 1-16 11-16 

Sotewv 60 15-16 r 

61 65 r r 

Slixntl 25 Sft Vi 

33ft 30 Sft 5 

33ft 35 11-16 Jft 

33ft 40 1% ft 

Skvltn IS ft r 

SOurnn 37ft 3 Oft 

25ft 25 VJ lft 

norm Tft r 1 -I 6 

UAL 50 *Ji 104V 

5»1i 55 4ft 7*. 

96ft 60 lft 4 

S»ft 65 3-10 r 

U T«en IS r r 

45ft 40 5ft 6ft 

45ft 45 1V> J 

453. 50 ft lft 

45ft 55 r ft 

J Wan « r ft* 

53ft 45 5ft 6ft 

50ft 50 2 4V. 

50ft 55 ft r 

J Wit a <4 Sft * 

w-smCtn 17V: 

2J 20 5 Sft 

25 22ft 2ft 3*6 

7S 25 ft 51-16 

25 27ft Vi 1ft 

25 30 Ml ft 

Willms 17ft r S 

22ft 20 7V, 2ft 

3ft 2*9 ft lft 

27ft 25 ft ft 

Dee Mar Dee Mar 

65 2ft Jft 
70 Mi r 


ft 2M* 
1-16 11-16 
15-16 r 


3 Oft 
ft lft 

r 1-16 

•ft 104k 

4ft TV. 


a lft r 

r ft r 

r *ft r 

5ft 6ft r 

2 4V. lft 


tft Jft VI* 

ft 51-16 ft 

Vi 1ft 2ft 

Ml ft S 

t 3 r 

7ft 2ft 3- la 

ft lft IV. 


Option 8, price Calls Puts 

51ft 55 4V. 6 13-16 i 

5*ft 40 tft 3ft 3 

BA 43 7-1* lft 6 ft 

Ferae 50 r s ft 

GenCp 70 nv» r r 

81 00 Oft r r 


78 75 4ft Sft 1 

78 80 15-16 3 lft 

71 B5 ft lft r 

DM 65 0ft 10 3-16 

72ft 70 Jft Sft 15-16 

72V, 75 13-16 Jft 34* 

77ft 50 ft 1ft 7ft 

72ft &S ft 7-16 r 

GHWn 55 Mft r ft 

*5ft 60 54* 7ft r 

45ft 65215-14 Oft 75-16 

*Jft 70 I tft f 

HrtIC 40 r r ft 

4J 45 ft tft r 

43 JO r ft r 

HuaXTl 10 r 5-16 2ft 

7ft Uft r r 5 

ICX Ind 25 lft r r 

25ft 30 ft 1 r 

25ft 35 1-1* ft r 

ITT 45 aft r 1-16 

53ft 50 4ft r 11-10 

SJft 55 lft J 2 

5344 efl 5-16 1 5-1* r 
Kmarl 40 lift r r 

51ft 45 6ft 0ft J-16 

Sift SO Sft 5 IV. 

51ft 5J I Sft 4ft 

51ft 50 7-1 6 Hi r 

Utton 70 lift r r 

01ft 7 J 7ft » ft ft 

lift 50 6ft 6ft r 

lift 65 7ft 4ft r 

(lft n 131, ■ fft 

lift *5 Ik- 1* ■ r 

Loews U a r ft 

65ft 65 2ft *4l 7 

65ft n ft 7ft Sft 

65ft 75 ft lft r 

MovOS 35 1 11-16 3 ft 

36 37ft ft r 2ft 

It 40 ft lft 4ft 

McOno 66ft lft 1 r 

64ft 71 ft ■ r 

McDon 55 10 r r 

•4ft 60 5ft 7ft 

64ft 65 7ft 4ft Jft 

6*ft 70 ft 2ft 4ft 

64ft 75 ft ft r 

MidSU 17ft V 7-16 r r 

•Jft IS 3-16 ft r 

NCR am r V. 

47ft 45 Oft r I 

47ft 50 ft Tft r 

*7ft » ft 1ft I 

47ft 40 1-16 r r 

NarSo 80 5 r r 

8*44 85 lft Jft r 

8*44 *0 r 144 r 

NorTrt M lft r r 

31ft 35 ft 13-16 r 

Sol Pur 65 f 10»* u 

72ft 70 446 r r 

72ft 75 2 4 Jft 

77ft 00 ft r r 

SsrAlr 20 3V5 r r 

Bft 22% m r r 

2Jt 4 25 ft lft Sft 

Syntax 50 fti to J -14 

soft 55 *ft *tt ft 

5816 *0115-1* S r 


67ft SO 4ft 

62ft 05 TV* 

63ft 70 lft 

67ft 75 9-16 

:n W 20 2ft 

23ft 75 1U. 

:igm& 50 <ft 

SI 55 lft 

54 60 ft 

54 45 r 

>nrlu» 264* 246 

29ft 35 ft 


10 

3-U 

r 

r 

r 

58ft 

63 

11-1* 

Tm 

4ft 

X 

7 

r 

A-1A 

1W 

Tofcim 

*0 

746 

* 

r 

75 

Jli 


Ufa 

3W 

*746 

65 

r 


IV 

S 

m 



SW 

*74* 

70 

IV 


Jft 

85 

> 1 * 

IW 

r 

r 

tew 

25 

r 

r 

ft 

V 

ft 

w 

r 

r 

30V 

X 

IV 

1W 

1ft 

75 

r 

r 

Hi 

r 

30ft 

X 

ft 

1* 

4ft 

X 

Tft 

3*. 

t 

f 

use 

X 

Sft 

p 

ft 

X 

V 

!V« 

r 

r 

29 

*0 

2ft 

]4a 

1 

ito 

r 

r 

r 

W 

X 

45 

ft 

2 

r 

195 

r 

r 

* 

v* 

Viacom 

X 

Uft 

T 

r 

>10 

XV: 

r 

Me 

r 

43ft 

32ft 

lift 

1 

r 

220 

22ft 

r 

w 

W 

43ft 

40 

Sft 

r 

>16 


3 741ft JJ0 14ft r 

' 7414. M 4ft r 

r 24lft 250 L. r 

r Demin 23 r lift 
ft S 27ft r *ft 

r 37 25 7ft Tft 

r 32 30 Tft Jft 

t 32 3S ft lft 

» CamaSc a 1 r 

r Dv^Ch 45 15ft lift 

5 57ft 53 Bft r 

ft 57ft 5S Jft 5 

r 57ft 60 I 3ft 

r 57ft 65 ft I 

4, PBotl « r 14 

IV: SJ4* 45 Oft tft 

r 53ft 50 4 r 

r 53ft 55 1ft 1ft 

r JJ4* «0 Ml * 

r 53ft 65 ft I 

r Cora 50 en r 


43ft 45 11-16 lft lft 

WalMrt a 24* 6ft ft 

45ft 45 2 4 17-16 

45ft 50 ft lft Sft 

45Vb 5i is r r 

Jan Aar Jan Apr 
Ateoa as tft r r 

3* 40 ft r r 

ArrOenl 40 ft r r 

AT&T 70 Oft r 1-1* 

15ft 27ft r Jft 3-M 

2SW 25 1 III ft 

25ft JO 1-16 ft t 

Ayon 30 Jft Tft lft 

31-6 35 ft lft Jft 

31ft « ft r r 

BcorSi 17ft IV. r r 

lift 20 1 lft lft 

lift 22 ft ft ft r 

B*m5 5 1ft 1ft ft 

Sft 7V: ft O-li r 


31 

ft 

1 X 211-14 

15 

i'.b 

40 

2ft 

*5 

ft 

SO 

Sit 

25 

7 

X 

Tft 

IS 

ft 

1 JO 

r 

55 

1ft 

M 

ft 

10 

Tft 

12ft 

13-1* 

15 

3-tl 

1 X 

10 

35 

* 

w 

Jft 

45 

ft 

1 50 

r 

55 

r 

60 

r 

45 

lft 

70 

r 

75 

r 

25 

Sft 

X 

2ft 

25 

ft 

40 

ft 

•0 

r 

65 

Sft 

70 

3ft 

75 

lft 

1 25 

Sft 

X 

IV, 

X 

5-1* 

10 

lft 

17ft 

V7 

X 

r 

40 

4ft 

45 

lft 

50 

V 

X 

Sft 

45 

V 

a 

3-10 

5 

lft 

7ft 

V 

10 

I-l* 

90 

lev- 

•2ft 

left 

99 

14 

in 

10ft 

w 

T 

HO 

4 

l>S 

J 

18 

IV 

1 65 

14 

n 

9ft 

75 
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ACROSS 


1 Kind of pity or 
indulgence 
S Dizzy 
Gillespie's 
forte 

10 Ship's lockup 

14 . . — saw 
Elba" 

15 Full-grown 
insect 

16 Punuce source 

17 Iranian coin 

18 More 
meticulous 

19 Cures 

20 Out of fashion 

23 What Penrod 
and Sam were 

24 Counterpart of 
Sen. 

25 Shade of red 

28 A size of paper 

33 Utopian co,on y 
in Iowa 

34 Stand-up 
comic Mart 

35 Suffix meaning 
"full of” 

36 Out of 
nostalgia 

40 Hot time in 
Paris 

41 Slippery ones 

42 Do a tailoring 
job 

43 Butlers and 
maids 

46 Tartans 

47 Newt 


' 48 Yale team 
49 H. G. Wells sci- 
fi tale 

56 de force 

57 Glossy fabric 

58 Bakery worker 

59 Qualified 

60 Kind of bout 

61 Scotia 

62 Interpret 

63 Winter road 
hazard 

64 Biting fly 

DOWN 


1 Slavic 
language 

2 Canal or lake 

3 Jacob's first 
wife 

4 Cebu native 

5 Hobo's bundle 
of bedding 

6 Gives off 

7 Founderof a 
musical 
dynasty 

8 Curved 
molding 

9 Stateroom 

window 

10 Holds liable for 

11 Latest fashion 

12 U.S. 
composer: 
1874-195-1 

13 An anesthetic 
2) Speech sound 
22 Crusoe's 

refuge: Abbr. 
25 Night spois 


i l/iO/W 

26 Overact 

27 Less common 

28 Comes a 
cropper 

29 law. In 

electricity 

30 Raccoon's 
tropical 
relative 

31 Invited 

32 Jury members 

34 Directive to a 

printer 

37 They care 
about caries 

38 Of certain 
Franks 

39 A foul in 
hockey 

44 Turned aside 

45 Fore's 
opposite 

46 Daily 

(Clark Kent's 
paper) 

48 M. Zola 

49 Start of a 
famous 
soliloquy 

50 Wahine's 
dance 

51 J ouster's garb 

52 Diminutive 
ending 

53 Holy picture 

54 Leningrad's 
river 

55 Pari of Q.E.D. 

56 Pinafore 
crewman 




. • f & ■ ',a. 

.< a - • '■ v ' 


= # 

nwo hnuya/ll* InODdad Iw 

SECONDS — Cal Ripken, left, was congratulated by Pitts- 
burgh's Tony Pena after the Baltimore infielder bit his second 
two-run homer of Saturday's game in Yokohama, won by the 
touring UJS. major-leaguers, 15-3, over the Japanese all-stars. In 
Sunday's finale in Toyko, Pena drove in three runs as the Ame- 
ricans won, 9-4, wrapping up the series with a 6-1 victory margin. 


VANTAGE POINT/ Andrew Worahow 

Fan Violence Not Just 'the 


The Associattd Prtn 

LONDON —Soccer officials say violence by 
fane, which has kept English dubs out of Euro- 
pean soccer competition for two seasons, now 

sterns more widespread in parts of Europe than 
in Britain. 

A recenl Associated Press survey of Europe- 
an soccer of fi cial s found fan violence has de- 
creased at En glish domestic games and in- 
creased on the continent, especially in Italy, 
Greece and the Netherlands. 

English officials say the finding shows soccer 
rowdiness can no longer be accura t ely called 
“the British disease.” And English Football 
League spokesman Andy Wflfiamson said it 
shows the time is right to allow English dubs 
back into Europe. 

“I certainly fed the ban should be renewed. 
If we arc not allowed to play oveneas, what 
farther proof have we tnat the situation is 
- getting better?” be said. 

But the European soccer body, UEFA, con- 
tends that English fans' better behavior at hdme 
must be matched in their conduct at exhibition 
games overseas before the ban can be lifted. 

The ban was imposed after the May 1985 riot 
at Heysel stadium in Brussels during the Cham- 
pions Cop final between Liverpool and Juvea- 
tus of Turin. The rioting started by Liverpool 
supporters trilled 39 people, mostly Italians. 

Fngtish fa spokesman David Bloomfield 
said he thinks the most likely reason for the 
decrease in fan violence in England this season 
was improved stadium security, which includes 
a ban on alcohol and police surveillance by - 
closed-circuit television. 

Officials list five major outbreaks of English 
fan violence this season. The worst was on Sept. 
20, when traveling backers erf second-division 
Leeds United set fire to a grassy hill and a 
mobile food van at Bradford. Police arrested 64 
people, and Leeds fans Were barred from at- 
tending away games. 

The latest two occurred Saturday, in the 
northeast town of Darlington and in south- 
coast Torquay. 

At a third-division game between neighbor- 


ing Dgriington and Middlesbrough, about 200 
fans began fighting on the field and delayed the 
game for 12 minutes; police said 64 persons 
were arrested. At Torquay, Wolverhampton 
fans repeatedly invaded the field during a 

fourth-division match and a poheemanwas 
injured by an object thrown from the stands. 

Also on Saturday, 20 
in Munich, when 250 fans invaded the 



A recent survey of 
'European soccer officials 
found fan violence has 
decreased at English 
domestic games and 
increased on the continent, 
especially in Italy, Greece 
and the Netherlands. 


that sets jau .teens of up.*®:?*® 
fighting, carrying weapims, 
works or interrupting play. 

fan violates ha* beat needy M jn 
W«t Germany, where Wfl&s.fljur 
frequently, officials say the deoreg* m rigor 
in aftais is a direct resul t of 
“Brussels was a deterrent* MaftviwwfiN'hhd 
second thoughts after Brussels,* 

German soccer fedenujoa spokesman, 

' FMvidktKeappeanh^wnxMKmiR^ 

Netherlands. Through the^mdof <hahbei£iur 


match be- 


Hnrh\g & Bavarian a 

tween Munich 1860 and — 

Officials said there has been violence almost 
every weekend in the Italian league despite strict 
security (an alcohd ban andkxxly searches). • 

T irou bleroakec s wrecked 30 bases on Sept.28 
in Rome and overturned several cars. Daring 
Hie game., baton-wielding police fired tear gas 
and arrested 25 people in running battles. The 
same day, police-arrested 10 pc»ple in Brescia 

after backets of vistting Fiorenrina had thrown 

aharjvrieri coins into a section erf the stand. 

In Greece, one fan was lolled Oct 26 by a 
flare fixed before the start of the Larissa-Kw* 
Salomca match. Almost every week, that have 
been episodes of rock-throwing and fighting, 
and attendance bas dropped sharply. 

Government sports undcr-secretary Sifis Va- 
lyzakis has proposed espying from the Greek 
rhmwpwttuthip any dnb whose fans engage in 
repealed acts of violence. He also called for 
stricter enforcement of a law passed in August 


inonucs saw 

people arrested in Dutch soccar viotenca. 7) 

On Nov. 2. Rotterdam pflfice report^*™,, 
person was seriously bunmaaiid 3? fans VBe 

arrested for violent behavior. ’ -C 
- Police in the southern city of. DeaBoJch 
dismantled two home-made fire bombabeffiresi 
matdibotweenFCDenBt^aiH’nfcHsMfe . 

Some supporters aTFeyeaooriHifto tamed 
to MOPchrngfarfhfflfi WestJtenMW lM * 
UEFA Cop against the kxalteam. Bortw- 

sia, fought with local citizen*, wrecked shops 
and overturned cars. Police ‘made '71 arrest* . 

It marked the first time traveling fans from 
anywhere but Britain had caused »$qr jaob- 
ferns in the three European Oip competition*, 
said a UEFA spokesman. 

Last week, the Dutch National Soccer Asso- 
ciation, after a nserting'Widt mayors of Durefe 
towns where professional soccer is played, 
agreed to consider a but on epee Watt from 
rertain matches. 1 . 

UEFA has zmxomated three neutral obsffffc 
ers to study crowd behavior ait En g lish club - 
matrix*, but no amount of good behavior at 
\tomc can \ alone lead to- the ban’s being lifted, 
said the UEFA spokesman. 

- Al last menth'i S»ede»*England international 
in Stockhohn, a group of English fans was arrest- 
ed for. drunkenness «id fighting. Before the 
season began, more than 100 fans traveling 
abroad for s series of exhftation games brawled 
on a North Sea feny. Five were injured* three 
with smb wounds, and M artesaW. 
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CHEKHOV 


By Henri Troyat Translated by Michael 
Henry Heim. 364 pages. Illustrated. . 
$22.50. E. P. Dutton 2 Park Avenue, Hew 
York, N. Y. 10016. A ; * - 


career as a doctor,' the onset and deadly pro- 
gress, of his tuberculosis.- his friendships with 
famous contemporaries, his travels, fus quar- 
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Reviewed by John Gross ■% 

A NTON CHEKHOVS father wM sm um 
.successful grocer in Taganrog, a sOtan'o* 
lent seaport in southern Russia thatby the . 
mid- 19th century had lost whatever prosperity 
it had once enjoyed. He was also a^domertic 
tyrant who beat his children virtually- every 
day, in the conviction that he was caffying oot 
the will of God, and who forced them tO^pend 
long bouts tatting in his grimy liffle shfipiiaider 
dismal conditions — on one .occasion, when a 
rat drowned in a barrel of oil, he serit : for a 
priest to recite a purification ritual so be could 
continue offering the oil for sale. 

In spite of alT this he was not without his 
affectionate impulses or his abilities (he taught 
himself to play the violim for instance), and 
later in life his famous son was able to look 
back at him with remarkably little resentment 
But at the same time Chekhov's childhood was 
overshadowed by hardship and fear;, mid the 
family's situation became even more wxetdted 
during his adolescence when it moved to Mos- 
cow (where his father had decamped to avoid 
being thrown into prison for debt). ; . • 

Yet out of the cramped and often squalid 
circumstances in which Chekhov grew up that . 
emerged a writer with as fine a sensibility «*.• 
Proust or Henry James — a writer, moreover, 
who did not pursue and safeguard his vocation 
at the expense of everything else, but who Was 
equally prepared to shcwlder prariiqal burdens 
to take charge of his family s affaire white he 
was still in his teens, and simultaneously set 
out to become a doctor. 

Henri TioyatY new biography prtieeeda 
along the same lines as his well-known studies 
of Tolstoy, Dostoyevsky and other. Russian 
masters: He reconstructs Chekhov’s life m the 
spirit of a novdist, but without indulging in the 
fanciful speculations of a vie romemde. This 
time, however, he faces more, of a challenge. 7 
There is undoubted drama -in Watching Che- 
khov triumph over his early disadvantages; but 
after that — in contrast with the tumultuous 
lives of Troyat's previous subjects — ha-story 
is relatively low-key. 

Not thai-it lacks incident, of course. His . 


contemporaries, his travels, rus quar- 
rete/his 'involvement in the theater, his mar-- 
tiage — all these furnish memorable moments. 
What the separate episodes do not provide* 
the kind of narrative momentum that swe2ffy 
everything before it. In-tbe end a biography of 
<3iekhov, like so many.of his straits, a bound 
to be first and foremost a character study. 

Luckily Troyat knows how to make the most 
of his opportunities, including the opportunity 
to draw on Chekhov’s kcomparable letters. He 
is a sdf -effacing bioyapher who nonethde&s 
maintains a disoeet distance from his subject; 
his portrait is skillfully composed and convinc- 
ing, and he succeeds — the trickiest task Of all 
— in capturing the appropriate tone. (Just 
occasionally, though, his translator lets' him 
down, with a misjudged -colloquialism or an 
awkward termlike “oTd'makIennoocL' , ) 

A- few themes come across particularly 
strongly. One is the quality that Troyat sums 
upas Chekhov’s “moderation” (much the same 
._thmg as-the “common sense" that W.H." Au- 
den^ according to Joseph Brodsky, once said he 
f6und lacking in all the great Russian writers 
apart from Chekhov). It was a quality allirfto 
his shrinking from displays of seif -import? we 
— never was there a great man who- was less 
addicted to playing the Great Man — to his 
preference for literary techniques that permit- 
led readers to draw their own conclusions and 
to his insistence that his-job as a writer was (in 
Troyat’s words) “to state problems, not solve 
them,” - 

' Politically, too. Chekhov mistrusted ex- 
tremes. He was a.Uberal.who believed that in 
the end progress depended on individuals rath- 
er than mass movements, and who frequently 
gave a lead himself — voluntarily inspecting 
and publicizing conditions In the penal colony 
on the Island of Sakhalin, for instance, and 
helping to establish a sanatorium for consump- 
tives at Yalta. (It still bears his name). . 

As great writers go, he had an exceptionally 
attractive and humane personality. But no 
great achievement is ever accomplished wiih- 
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out a certain ruthlessness, and Troyat 'also 
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after talking to your mother, 

OO YOU THIN|C SHE STU.L SUSPECTS, 


WE’RE GOMNA sell the 
K 101 


1 

DONT 

KNOW, 

GREG- 




BUT I'M SURE SHE 
DOBS NT THINK WTR E 
SKIPPING TOWN i < 
WHICH RBMINP 5 
WHERE ARE WE 
GOING * 


SOMEWHERE DOWN 
SOUTH— WHERE WE 
CAN RELAX FOR A 
COUPLE MONTHS 

BEFORE WE GET INTO 

ACftON-AGAfN/ 


7 




r AND;DOKnr FORGET 

TO CLEAN OUT 

:YOUR SANK 
ACCOUNT FIRST 
THING IN THE 
MORNING/ 
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HEiarauQHQE] aauBQ 
DnacnmaoB QaaEia 
E3GQDQOQHCI aUGUO 
OBQCJ G(3H3nEE HE □ 
□QaaDE EQEO 
QEQEO □□ODQQ 
nennaa aOECUQDG 
UCinEECja DOUGEEU 
BEEsataa DQaacE 
QEQEE 

DEOD aaQEEQ 
QDQ QQaQED □□□C 
DBEEa □aEEQanBD 
ECQGC3 □BEOSaHEE] 
ECOC3B1 □□□EldDBDD 


'summons witnesses who attest to Cliekho 
.underlying impassivity and detaduxwht. ^ 
ability to insulate himself from rite demands of 
passion. “You are odder than ihe devil with 
people,” Maxim Gorky once wrote to him. 

: Finally, however, it is an amalgam of qiiab- 
ties that Troyat presems, rather than a balanct 
aieet There was warmth as Well as coldness in 
Chddiov, just as there was comedy as well as 
tiagedy in his vision of things. The big mistake 
m either cose would be! to 'assume that' one 
excludes the other. 

_It is a mistake that Troyat does not commit. 
On the contrary, he sets out to convey the 
mstmctxve Chekhovian blend of fadings and 
attitudes, and succeeds — nowhere more so 
than in his account or the writer’s last days at a 
German spa, and his Tunertl, which had its fid! 
share of absurdities (his body arrived back in 
Knssa m a railroad van marked “FOR OYS- 
TERS") but dosed on a note of simple sadness. 
1 Monty graveside oration he received was his 
Blotters response as a friend beat down to kiss 
ner band: “What a calamity- has strode us. 
Antosha is no more. " 
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John Gross is tm the staff of . The New 
times. 
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T HE diagramed deal illus^ 
(rates an impbrubr pewit 
.of theory for these using mod- 
em bidding methods. A re- 
sponse of two ckihs to one dia- 
mond creates problems, and 
cannot be considered a nnual 
game force as it often, is in 
response to a major. The dif- 
ference is that , a foremg re- 
sponse of one no-trun^j is not 

available, to those who favor it, 

after a one-dkmond opening.’ 

The -rebid to two. no-trump 
was non-furciog but . North, 
had enough to - continue to 
game. West led the bean night, 
flooring the unhid suit and 
South had ft tridcy plamung 
problem. Entries to the dosed 
hand ..were due to be crucial, 
and with that in mind she 


made a good -play by putting 
up the heart jack.^ie was wifl- 
' uig to run the slight risk that 
west had led from Q-9-8 or K- 
^8. As expected, East played 
the queen, which -was allowed 
towm. 

East continued with a heart 
had the im was finessed sue- 
..tessfully. South led a club to 
the queen, and when this held, 
she tested diamonds by cash. 


chose a third ncau anc 
otierged with a- usefu 

I*! nti L. l.f. w _ 


ending with u 
in diamonds. 
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“B Jeaoand king.This.pre. 

’ when 


Million . proved iu, worth Wien 
East discarded a dub,- and the 

3oSdSnd?* >,0dt£d from *e 

West was helpless when he 
Wd wnh ace. He would 
haye done^best to lead a dia- 
montt looking Souih in the 
dummy, bur that would hot 
have debated the contract. He 
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Arizona State in Rose Bowl for First Time 

494) Thrashing of CaMornia Follows UGLA Upset; LSU Stuns Alabama, 14-10 


New Zealand, top, and Canada n circled tightly prior totfae start of their challengers’ race Sunday, which New Zealand won. 

America H Outsails USA; KZ7 Retains Tie 


.. By Ruch Youngblood 

United Pros Imemaikmal 

FREMANTLE, Australia — 
America II evaded a blockade of 
angry lobstennen Sunday and then 
trounced USA by 1 minute 18 sec- 
onds in heavily gustmg winds that 

AMERICA’S CUP 

1 caused two Australian crewmen to 
be swept overboard in the Ameri- 
ca’s Cup m»te. 

Wiih flU 18 dhm flanging and de- 
fending yachts racing m the 26- to 
30-knoi gusts, the New York Yacht 
Qub-'s America n, skippered by 
John KoGus, held back a rally by 
San Francisco's doable-ruddered 
12-meter, sailed by Tom BlackaDer, 
and retained its first-place tie with 
new Zealand's KZ7, which rooted 
Canada II by 3:10. 

. Both yachts are 18-1 in the trials 
to determine the challenger, setting 
the stage for Monday's race be- 
tween KoBns and the New Zealand 
boat’s Chris Dickson. 

“It should be fun," said Kahns, 
of Darien, Connecticut. 

“We’ll do our standard chedt to 

mafrfr SUre OUT iriaintmutftBe is in 


order. It won't be anything differ- 
ent than we do for any other race." 

■ Bui KoKus, who has won . IS 
straight races, is still smarting from 
his only loss, to Dickson in die first 
series. 

-In other Sunday races, Dennis 
Conner's Stars & Stripes kept third 
place with a 2:34 dobbexing of 
French Kiss, while Italia whipped 
Eagle, from Newport Beach, Cali- 
fornia, by 1:29. 

Chicago’s Heart of America end- 
ed an eight-race l osing streak with a 
1:41 triumph, over Italy’s Azznrra 
and Great Britain's White Crusad- 
er devastated Challeng p France by 
11:53. 

New Zealand and America II top 
the s tanding with 46 points, 10 
ahead of Stars and Stripes. In 
fourth^ White Crusader ami USA 
are tied with 28. 

“We haven't quite figured out 
how to make the boat go fast up- 
wind in that kind of condition, ” 
said the revolutionary USA’s tacti- 
cian, Paul C&yardL 

In the second round of the de- 
fending yachts* competition, the 
golden-hulled Kookaburras won 


again to retain first and third place. 
Kookaburra 13 defeated world 
champion Australia IQ by 2:07 
while Kookaburra III came from 
behind a much-improved Steak’n 
' Kidney for a four-minute victory. 

Steik'n Kidney, the Sydney boat 
that did not win a race in the first 
series, led Kookaburra III for three 
legs until a broken jib tad: and 
halyard allowed Iain Murray’s boat 
to take the lead. 

With the heavy winds whipping 
up steep swells, race officials short- 
ened the right-legged course to ax 
legs to prevent more havoc after 
two crewmen of South Australia 
were swept overboard white trying 
to retrieve a headsail dragging in 
the angry seas. Both. Andy Dyer 
and Peter Wall-Smith were indeed 
up by the chase boat and were not 
injured 

In addition to Steak’n Kidney's 
problems, Canada n blew a genoa. 
New Zealand lost a jib and French 
Kiss had gear failure. 

South Australia, which was trad- 
ing badly when it lost its two crew- 
men, withdrew and left Australia 
IV to easily hold on to second 
place. 


Kookaburra IH leads the de- 
fenders’ series with 11 points. Aus- 
tralia IV is second with 10, fol- 
lowed by Kookaburra n with nine. 

The lobstennen, protesting the 
government’s reduced catch quo- 
tas, formed a blockade early Sun- 
day to stop the yachts from reach- 
ing the courses, but failed even to 
delay the races. 

About 50 fishing vessels sailed 
back and forth across the narrow 
passage from Fremantle Harbor. 
The tender pulling America n, 
horns sounding, maneuvered 
through the obstructing boats while 
the onshore crowd cheered and the 
other competitors followed. 

Kolius held a 57-second margin 
rounding the first windward mark, 
but Blackaller chopped away 31 
seconds before America II was able 
to take advantage of the rapidly 
building winds for a 1:21 lead on 
the reach. 

By the second leeward buoy, 
Blackaller had closed again, to 39 
seconds, but he could not stop Ko- 
lias from almost tri pling the mar- 
gin an the way home. 


The Associated Press 

ra.,; TEMPE, Arizona — Flanker 
v *-*v Bruce HID scored three times Sat- 
urday night and quarterback Jeff 

£ E& COLLEGE ROUNDUP 

Van Raaphom passed for three 
touchdowns as fifth-ranked Arizo- 
na State crushed California, 49-0, 
and became the first U.S. college 
football to clinch a postsea- 
son bowl berth. 

The Son Devil victory, coupled 
with Stanford's 28-23 upset of 
No. 12 UCLA earlier Saturday, 
gave Arizona State, 8-0-1, the Pa- 
cific- 10 Conference title and a spot 
in the Rose Bow] on New Year’s 
Day. 

Tm gang to send [Stanford 
Coach] Jack Elway a bunch of roses 
the first thing Monday morning, " 
said his ASU counterpart, John 
Cooper. “Stanford made it possi- 
ble. Everything feD into place for 
us. We’ve been waiting a long, long 
time to get to Lhe Rose BowL” 

It will be the first time an Arizo- 
na school has played in the Rose 
Bow] since Arizona State and the 
University of Arizona joined the 
Pac-10 in 1978. 

In another night game. No. 18 
Louisiana State threw the South- 
eastern Conference race into a 
four-team scramble by upsetting 

fifth-r anked Alabama 

Hill returned the second-half 
kickoff 96 yards far a touchdown 
and caught scoring passes of 8 and 
62 yards from Van Raaphorot, 
while Jeff Galimore caught a five- 
yard touchdown pass. Although in- 
tercepted for the first time in six 
games, Van Raaphorst was 11-of- 
14 passing for 141 yards. 

California had six turnovers, two 
of which the Sun Devils turned into 
touchdowns; another kept the 
Golden Bears from scoring. ASU 
linebacker Mark Tlngstad inter- 
cepted two passes, and defensive 
back Brett Johnson had an inter- 
ception and a fumble recovery. 

Lonfcuna State 14, Alabama 10: 
In Birmingham. Alabama, safety 
Greg Jackson picked off a pass, 
recovered one finable and and 
forced another to halt three Ala- 
bama threats. LSU (6-2 overall) 
tied 8-2 Alabama for first place in 
the SEC, each having a 4-1 mark. 

Miami 38, Pittsburgh ICh In 
Pittsburgh, Vmny Testa verde com- 
pleted 17 of 26 passes for 291 yards 
and four touchdowns as the No. 1- 
ranked Hurricanes, 9-0, won their 
19th straight regular-season game. 
David Kintigh's 67-yard punt-re- 
tum touchdown in the last minute 


SCOREBOARD 

Football 


Basketball 




U.S. College Scores NBA Standings 




EAST 

A Wfld 4X Rochester 20 .. 

Mral 10. Wit Duma 7 
Army 21. Air Form 11 
Boston Course 38. Tempi* Tf 
BowSotn 21. Colby 14 
Colgate 37. Brown 9 
ComaR 13, Yolo o 
Dartmouth 41, Columbia D 
F annum VL Paco 13 
Hotel ra 21. Hobart 7 
Holy Croat 17, Bucknell 10 
Kings Point 38, Iona 14 
Malna 14, Now Hampshire 13 
Massachusetts 17, Harvard 7 
Miami (Fla.) 37, Pittsburgh 10 
MkUtebury 28, Norwich 7 ' 

Rmn 42, Lafayette 74 
Pm Si. 17, Maryland IS 
Rhode island 34. S. Connecticut 18 
SI. Lawrence 17, RPI 0 
Swui Hunuro 17, W. Maryland 8 
Syracuse 31. Navy 22 
Tufts 21, Bates 14 
VHIanova 28, Cent Connecticut 0 1 
Wesleyan 2L Trinity 17 - • 

W. Connecticut 14, C.W. Poet 0 
W. Virginia 24. Rutgers 17 
SOOTH 

Auburn 32. Cincinnati 10 
Sfodet 20, WOHona 6 
JjHsmsan 38. N. rnmifcin 10 
Wee 38, woke Forest 34 
Florida 31, Georoto 17 
Florida St 45, 5. Carolina 21 
Furman St, Davidson 0 
Georgia Tech 52, VMI 6 
Kentucky 34, VondorbOt 22 
LSU 14. Alabama 10 
Louisville 7X Tuione 12 
Tennessee 33. Memphis St 3 . 
T*tm.-Chationoooa u. w. Carolina 7 
Virginia 20. N. Carottna St. 14 
Virginia Tech 17. Richmond 10 
WllBam B, Mary 32, Prlneeton 14 
MIDWEST 

Bawling Green 20, Ball St 17 
Denison 49. Buffalo St. 6 - 
IHlnoU- 20. Iowa 16 

• Illinois St. 17, IMcMta St. 10 
Indiana 17, Mictagan St 14 
Kent st. 24. Miami (owoj 23 
Michigan 31, Purdue 7 
Minnesota 27. Wbaaniln » 

Nebraska 95. Iowa St. t4 

n. imacris 21. E- Mien loan 14 
N. Iowa 55, McNeese St. 38 
Notre Dame 61, 5MU 27 

• Ohio St. 38, Northwestern f 

Oklahoma 5L 23, Kansas SL 3 . . 

Toledo 26. Cent Michigan M 

w. Illinois 34. S. Illinois 21 
W, Michigan 41 Ohio U. 17 7 
Wtttonbero 35. Ohio Wesleyan 14 
1 8, Obenm 3 

SOUTHWEST 

Christian 20. E. Texas St. 12 
Artwaa* SL 41 N, Tew* SI. *1 
Baylor 27, Arkansas 14 
Texas 30. Houston 10 
Texas Tech 34. TCU u 

FAR WEST 

Arbaha 31. Washington SL & 

Arteeno SL 47, Caillornhi D 
Brigham Yoartg in, Hawaii 3 . 
Colorado 17. Kansas to - 
' E. New. Mexico 3*. Texas All 28 
Fresno St % mv.-Las vega* 7 
Idaho H' Montana St.17 • 

"""fang SL Weber SL 27 
' Nwodg-Reno 21, Boise fit » 

N. Arizona 31. idtaw 5t. 17 
San June SL 48. Fullerton SL 24 
Stanford 28. UCLA 23 
Ulan 3*, Colorado St. 28 
Utah sl 14, Pocl tic u. 18 
WasUngton 28, Oregon St 12 
Wvwntag 41, Texas-El Poso W 

CFL Standings 
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WESTERN CONFERENCE 
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FRIDAYS RESULT! 

28 25 17 22—64 
AHcrnta 32 23 25 26— 104 

Wlllbl 7-184-4 22, McGee 8.14 9-3 22, Levhw- 
ston 641 0-2 TZW1ttman4.11 44 12i Humphries 
6-13441 6,Edwards4-12 6-714. Rebaunde: Phx. 
54 (Pinckney 16). An. 66 (WOthi 17). Assist*; 
Phx. M (Hornocek 4). AtL 26 (Webb 1PK 

27 2* 20 27— 77 
34 M SB 26—114 
Brvlng 11-17 1-1 23, Thnratr 8-20 M 18; 
Mitchell 11-192-3 24, Moore 10-14 (H> 20. Re- 
bounds: SA. 43 (GNmarr 7), PhIL 37 (McCor- 
mlck W). Assists: SJL 27 (Moore Ml.Phn. 33 
(Cheeks 181. 

13 22 29 24—68 
. 25 SI IT 23-86 

Bird 14-233-532, Mcttale 7-14 24 20; J. Mo- 
lone .11-23 4-< 26. M.MOIOM 4-17 8-18 16. Re- 
bounds: BOS. 53 (For ten 14), Wash. 54 (M. 


Malone 12). Asststs: BPS. 25 (D. Johnson 7), 
Wash. 12 IF; Johnson 51. 

Milwaukee 2* » n u — m 

New Jersey 17 33 21 2*— *4 

“Pierce 7-12 6-7 24, Hodges 6-7 >2 19; Woot- 
rtdoo 2-13 11-12 IS W at hh nmm 4* 54 U. Re- 
bomtds: MIL 43 (C u mm in gs. Slknxv Plena, 
Bradley, Braver 5). NJ. 62 (winiams 13); As- 
sists: MIL 18 (Moncrlet 4), H_L« (WoohldgeS). 

22 27 27 27—107 
27 35 30 31—113 
Jordan 11-26 11-15 33. Ooklev 8-21 4-5 20; 
TTMNnas n-24 64 27. Dantlay 3-8 18-30 24. Re- 
beandc CbL54 (OoMev 17). Det.47 (Lnlmbeer 
19) . Asslstv CM.23 1 Jardaa Poxsan Sl.Dot. IS 
(Thomas 8). 

24 40 25 27—116 
37 35 34 32—08 
wormy 15-17 tw 30. Scott 1 9-a 54 25; En- 
giteh 1344 8434. Handlk 6-14 74 20. Rebowado; 
Don. 43 (Alarte, English. HanUDc 6). LA. 61 
(Abdul-Jabbar, BtlekowsM 71- Autete: Den. 

33 (Lever Bl, LA. 40 (Johnson M). 

Dallas 33 37 25 30 6—113 

Portland 27 3* 31 W IS— ne 

Vandeweghe 12-21 10-W 36, Drexler 7-14 5-5 
S3; Aguirre 11-17 10-1232, Perldns 7-12 3-417, 
Blackman 7-173-3 17. Rebuwdst Dai 66 (Per- 
kins 131, Port. 60 (Carr 121. Assists: DoL 25 
lAgalrra 7), Port. 25 (Drexler 7). * 
Cleveland 25 24 » 26—115 

OoMoa Slate 27 35 25 35—114 

Horner 10-217-1729, West 8-7 2-4 18; Shartll- 
25 84 30, Teagle 11-18 W28. Rebounds : Cle. 50 
(McCray 71, &£. 57 (Carroll IZ). Assists: Cle. 

34 (Price 7), GS. 31 (Floyd 7). 

SATURDAY'S RESULTS 
Hew York 27 26 23 36-110 

Seattle 25 28 27 25-MS 

Em* id- 17 9-D 27. Chambers 8-20 4-6 3V 
McDaniel 8-204-6 20; Wllktns 7-1254 17, Cum- 
mines 8-17 3-4 17, Ewing 44 74 15. Reborns: 
N-Y. 38 (Cummings 13), Sea. 45 (Elds 13). 
Assists: N.Y. York » (Sparrow 8). Sea. 27 
(Ellis, Henderson 6). 

Detroit 24 » 27 16— 87 

Milwaukee 22 28 24 27—103 

Manor let 6-1 1 0*21,Miina 7-15 44 M ; Thom- 
as IMS 6-7 26. DaMMV6-n 64 16. Rabeends: 
Oat. 46 (Laknbeer 10), MIL 56 (Cummings. 
Moncrlet 101. Asststs: Dot. is (Dumars. 
Thomas 6). *60. 25 (Prossey, Hattees 7). 


San Antoote 17 24 26 38— 77 

IwBana 24 31 36 46—134 

Tisdale 9-14 10-13 28, Winiams 8-14 64 22; 
Thompson 7-1B 8-10 22, Rabertsm 5-13 44 14- 
Eebounds; SA. 47 1 Greenwood, Thompson 81, 
ind. 74 (Person, Tlsdaia 11). Assists: SA. It 
(Moore 4), Ind. 36 (Russell 10). 

WnsmngtOd 34 2f 16 13-71 

Alfootn 21 27 28 33—110 

WUkcns 18-21 4-7 26. Wlltmon 4-13 3-2 21; 
Cottadge Fl4 0-6 18. 66. Motona 5-17 7-10 17. 
Rcbaueds; Wash. 53 (CJonae12),AIL70(Lev- 
lngstonl6).Acslfts: Wash. 20 (Johnson 5). AtL 
21 (Rlvars 12). 


25 21 28 22- H 
Chicago 26 28 25 38-481 

Jordan 17-2754 37, Paxsen 8-1784 16; Nance 
11-185-8 27, Davis 13-28 1-327. Mumenrtes 670- 


0 12. lUbaaads: Phs.47 tPmckney 17), CM. 55 
(Oakley 17). Assists: Phx-281Davls9>.ChL26 
(Poxsan 7). 

Sacramento 20 22 24 34— TS 

HaastM 31 17 27 27— HO 

Otaluwon 12-21 1-2 25, Wleelm 18-21 5-o 25. 
Pel ersen 5-143-4 13; 5tcppe6-l35-517,Tnamp- 
son 4-9 5-7 IX Smith 6-14 1-3 U, E. Johnson 5-12 
3-3 11 Rebounds: Sac 51 (E. Johnson 6), Hoc 
<2 (Otaluwon 21). Asdcts: Sac. 74 (Steopea), 
How. 25 (Otaluwon 6). 

C leva land 27 28 22 23—100 

LA. Cnppers » 20 23 17— 73 

Horpar 9-15 4-9 22, will linns 7-13 84 14. Bag- 
lev 7-120-014; Drew 6-147-7)*. Johnson 6-1364 
IX Rebounds: at 47 (Douanertv 7). LA 43 
(Cage 13). Assists: Cle. 21 (Basiev 10I.LA 17 

I Maxwell 6). 



WEST GERMAN FIRST DIVISION 
Bonmda Dortmund X Koteerslautara 0 
Hamburg L Elntracht Frankfurt 1 


(At Fremantle, Australia) 
Shmdbta* id yachts In trial* to determine 
challtmMr and dafenaer ter me ttaal Amen- 


Btou-Wetes Berlin 0. Leverkusen 1 

cate Cue series starting Jcu. 31: 



Watanot wonnhetm 3. Baram Maiden 3 

CHALLENGERS 

W 

L 

Pts 

Cotoane X Nuremberg i 

America 11 

18 

1 

46. 

Fartuna DUssetaari 1 Hamburg 2 

New 2*a Iona 

11 

1 

46 

SrtxMke 1. Barussla AMnchengtadbadi 2 

stan 8. Strives 

14 

3 

36 

Stalwart 4. W Truer Bremen 0 

White Crusader 

12 

7 

28 

Uerdtagea i Bochum 1 

USA 

12 

7 

28 

Point* Montana*: Leverkusen 19; Bayern 

Italia (Hate) 

11 

8 

27 

Munich IB: Hamburg, werder Bremen 17; 

French Kiss 

9 

10 

7 

Stuttoart, Kaiserslautern 15; Uertaneen.14; 

Eagle 

7 

12 

19 

Borussla Ponmuna. Bonmio MOnchenelod- 

Heart at America 

5 

14 

13 

bach, Cologne, Ebrtracnt Frilrturt. Bochum 

Canada II 

7 

12 

11 

13; Scnoflce 12; WakUlof Mannheim 11; Nu- 

Asvrra (Italy) 

2 

17 

6 

remberg 9; Hamburg 8; Btou-Wetes Berlin, 

Challenge France 

2 

17 

2 

Fartuna DOssektorf 7. 

SUNDAY’S RESULTS 



Hockey 


5PANISH FIRST DIVISIOH 
AlWotlc Bilbao 1. VoikJdoUd 0 
Atietlco AAadria 1, Real Soctedad 0 
Barceloaa X Zarasam 0 
Cadiz a Murcia 1 
Malorca 4. Las Palmas 0 
Otasuna 2. Bet Is 1 
Santander 1, Gllen 2 
Sabodeii 1, Esparto! 1 
Seville 0. Real Madrid 1 
Potatestamflnas: Real Madrid 17; Barcelo- 
na TH: EsaAaLAMaHcade Madrid U; Ol km, 
Ath4etlcd»BllboaBetfal5iMolkyco14; Real 


America H OH. USA, 1:18 
(tana del Eagle. 1:29 
Heart at America def. Asairra. 1:41 
Siam & Strides oaf. French Kiss. 2:34 
New Zealand def. Canada II, 3:10 
Wh Be Crusader oeL Choi leage France. 11:53 
MONDAY'S RACES 
America il vs. New zeatanc 
French Kiss vs. Eagle 
italta vs. USA 

whits Crusader vs. Heart of America 
Canada ir vs. Challenge France 
Azzurra vs. Stan & Sir we* 


National Hockey League Standings 


WALES CONFERENCE 
Patrick Dtytslsp 

W L- T PtS GF GA 


Philadelphia 

- » 

3 

1 

21 

39. 

32 

Pittsburgh 

7 

3 

2 

20 

43 

51 

NY itaandem 

7 

5 


IS ‘ 

53 

40 

Washington 

7 

7 

1 

15 

53 

62 

New Jersey 

4 

.6 


13 

50 

58 

NY Rangers 

. 3 

4 


W 

48 

56 


Adams Dtetetea 

• .. 



Montreal 

7 

4 

3 

.17 

58 

51 

Quebec 



■4 

14 

59 

47 

Hartterd 

5 

4 

3 

13 

41 

47 

Bataan 



1- 

» 

48 

31 

Buffalo 



2 

10 

52 

SI 


CAMPBELL CONFERENCE 

Harris DhrUlon 


Toronto 

• 7 

4 2 

17 

46 

44 

Detroit 

4 

6 1 

13 

37 

37 

SL Loots 

4 

5" 3 

. Il 

38 

99 

Minnesota 

' 5 

8 1 

)1 

55 

58 

Chicago . 

.492 
swytha Dtvtstoa 

10 

48 

45 

Edmonton 


6 1 

19- 

71 

St 

Winnipeg 


5 1 

IS 

49 

4 S 

Cataary 

7 

7 « 

14 

58 

55 

Vancouver 


9 2 

10 

42 

57 

Los Angeles 


“M. V 

7 

IS 

67 


SATURDAY'S RESULTS 
N.Y. Runsors 1 o 1—4 

■PMl nd ete fata s l i— a 

LafWtw (61, Patrick HI, Meinyk 12) > Toc- 
chat (5). Smith (51. Snots ea tool: N.Y. Rang- 
ers (an HaxtaH) H » - ») PWtadotnhta (on 
VaMasbraudO 7^21.10-38. 

Detroit * 1 t s-l 

H.Y. Istondsrs l 0 8 1-4 

D. Butter Ol. Ptaflev (5) i Ktuna TLSbets on 
goal; EMreH (on Hrudoy) 7*11-16 2 38 ; N.Y. 
talandsrs (an Hanion) 134-7-3— 3L 
Boston 8 « W 

Quebec .8 18-1 

Ntenhuh (3). JWcCarthv (4). Pedarsen n), 
' Xosttar! 13); Goulet Ol Shota ea goal: Bos- 
ton (on Motor dude. Seri any) 18-13-18-35; 
Quebec (an SUn) 546—15. 

CMcago il 8-3 

Wa*U4*t*m 13 6-3 

Haworth 2 (6), Duchesne (*}. Savard (4), 
Presley (2). Shat* an goal: CMcago (on Ma- 
son* 9,184—97; Washington (on 5wve) 134- 


Sactedod.VBi1aaotTd 13; Sevilla, Cadiz 12; Za- 

DSFRNDERS 

W L 

Pts 

raoaza, Los Patmca 11; Murcia, Osasuna ID; 

Kookaburra III 

10 1 

11 

Santander. Sebodeii 7. 

Australia iv 

7 2 

10 

FRENCH FIRST DIVISION 

Kookaburra n 

8 3 

» 

Toulouse 1 PorUhSL Germain 2 

Australia ill 

4 7 

4 

Money a. Marseille 0 

South Australia 

2 7 

2 

Bordeaux 1. Levan 

Steak W Kianey 

0 11 

0 


Eastern Division 

W L T PP PA Pte 
y J. 1 405 346 17 
7 I'lRMS « 
A 13 B 304 <33 B 
3 M I 34*' Slf 7. 


Ajjnlltan 
JROnta ‘ 
■*MttrsaJ 
Ottawa 


Eanaatan 
Brit, amb 
'Mnnipeg 
Caieory 

■aosk aiu iw n 

Friday's Result 
' NamliMn 20. Ottawa 17 

Satu r day 1 * Rswri* 
Britten Columbia 36. WltwtoH 36 


FRIDAY'S RESULTS 

4* 8-7 

BaMSta . 3 3 8-6 

Sotter2(4),Smyi2 (4),8unastram Wl.Pe- 
denan(2).C0» (i): Ramsey U),Perrcauit3 
17), Andrevehak (6), Palamsnt (18), PriesHv 
Ml.Molf oapoal: Vtatcaww tan Barrassa) 
72-11-5 — 58; Buffet* (on.Youno. Brodaor) 15- 
11-9— K, 

SL Loot* • ■ 6-8 

MwdMS ‘II 1— f 

Carlyle Ml. Dertago 0). Shot* so mod; SL 


12 

4 

1 

498 351 

as 

Louts (on BwlWaume) 9-184-25; Winnipeg 

12 

6 

0 

441 418 

2i 

(eh wamtaey) T2*ii-»-33. 

11 

7 

0 

547 3(7 

2> 

Edmouieo 1 I 7—4 

11 

» 

0 

444 380 

22 

Cataary sal-* 

6 

18 

1 

388 as 

13 

Otto (5), Moctnnls 2 12), wtteon (Sl.ToneM 


CSLCaoh 140; Mossier 6 Pogalla 1 Anderson 8. 
. Gretzky 13). SMts an oes*; - Edmonton (on 
Vernon) 11-5-7—23; Cataary (on Mooa) 12-13- 
8-34. •• 


vancodyer 1 I H 

Teroate . . 3 18-3 

Skrtko2 ULTbdN (SL Lkteter m. Sutter 
(5); Clark (ID), Prycer <11, Courtnall (4). 
Shots an goal: Vancouver (an Bcster) Ml- 
17 — 35; Taranto (on Brodsur) M9M7. 

8 1 3-3 

T 1 1-4 

. Master Oh KrushetnysW (3), Muni (1), 
MacTarisn (4); Walter 2 ML Lemieux (41. 
Stwtsaaooal: Montreal (an FuhD 7-7-18—24; 
Edmonton '(on Roy) 7-44—34. 

B 2 3-4 

B 2 6—2 

Budartt (2), usvaltea (5), Simpson (4), 
Johnson {1U Ckrnrefll (18), MaeLeUan (5), 
Shots on goal: Pittsburgh (on Sands) >8-18 
15-3$; MbwOSOta (an Meted*) 8WS-®L 
1 1 V- 8. 

8 1 3-4 

Taylor (5), Dionne (3), McKenna (3), Car- 
son (6). Ferrara (7), Gavin (3), MocDenmld 
U>. Shots ea goal: Hnrttant (an Janecvkl n- 
8-3—1*; Las Angeles (an Uur) 17-21' 


Rennes 1, Auxerra 3 
Nice 1, SL Etienne 0 
Lille a, R-C. Paris I 
Teuton x Metz 0 
Le Havre 1. Monaco l 
Nantes 0, Brest 0 
Soritaox 0. Lens 8 

Points s tan d i ng s : Marseille 23. Bonteaux 
23; Toulouse, Auxsm, Parts SG, Nica 19; Mo- 
naco 18; Nantes 17; Ulls, Lera. Laval 14; 
Metz. Le Havre. Brest. Sechow 15; St. 
Etienne 13; R£. Paris 12; Nancy 11; Ramos 
18; Toulon 9. 

ENGLISH FIRST DIVISION 
Arsenal a West Ham D 
Coventry aty 1, Nott in gham Forasl 8 
Gverton Z Chelsea 2 
Leicester L Newcastle 1 
Manchester aty 3, Aston vina i 
Norwich 2, Tottenham l 
Oxford x Manchester UnHad 0 
Queens Park Ranaera i, Lhatpool 3 
Slwtfleld W e dn a san y » Southampton 1 
Watford 4. Chartton 1 
Wimbledon IL Luton l 
Petals stdMRms: Liverpool, NaMngtum 
Faresb 28; AraenaL Norwich 25; Luton, Cov- 
entry, West Ham zj; Everieo 22; ShatfleU 
Wednesday 21; Oxford 28; Tottenham, win*, 
button 19; Wattord 18; Southamptan. Queens 
Park Rentier*. Chartron 17; Leicester, Aston 
Villa 16; dwtsea M: M eneiie atar united 13; 
Manchester aty R; Newcastta lft 

ITALIAN FIRST DIVISION 
Ajcoll 0, FtorenHna 1 
Aiatantfl A Come a 
Avcillno IL Bmdfl 0 
Empoll 1, Verona 0 
Intv Milan X Torino 1 
Juventus 1. Napoli 3 
Roma A Udlnese 8 

Paipli ttandless: Naaan>4; Roma, Juven- 
iwl Inter Milan 12; Como 11; AC MHm. Vero- 
na W; Torino. AweHlne9; Somodoria. Floren- 
tlna 7; AscoiL Emaofi 4; Atatanta 5; Breccia 
4; Udlnese -1. 


SUNDAY'S RESULTS 
WoUbhurrn II de(. Austrana III. 2:87 
Kookaburra III def. Steak w Kidney 4:00 
Awtrana IV dot. south Austrarta (with 
drew) 

MONDAY? RACES 
Australia Hi vs. Australia iv 
Kaakaburra 11 vs. steak vf Kktney 
South Australia vt. tLookoburra III 
Monday's Forecast: Southwesterly wind* 8 
to 14 knots. 



MEN'S TOURNAMENTS 
(in Antwerp) 

Qu ar ter n pots 

John McEnroe. UL def. Themas Muster. 
Austria. M 6-1; Yannick Noah, Franca, on. 
Haroetade la Pena, Argenlina.7-4. 4-4; Jimmy 
Arias. US. det American Aaron Krlefcsteln, 
UA, 6-1,34,63; Mi loalav Medr, Ci eehosJevo- 
kla, def. Andres Gome, Ecuador, 7-5, 6d. 
SamHlnals 

McEnroe deL Noch, 6-1 60. 

Medr def. Aries. *-2. 4-1. 

Final 

McEnroe deL Medr, M. 1 - 6 . 7-6 17-si. 6-2 


(In Staomoliti) 

QTarierflitate 

Guy FOTMt, def. Kent Carlsson, Sweden. 7-6, 
W ; Mats wnamter, Swedeadef. Gary Danelly. 
US. 7-4. 84; Stefan Edbera, Sweden, deL Rich- 
ard Matasrewskl, UL 6-3. 5-7. 7-0; Henri Le- 
conte, France, del Tim Mayotte, UAiMLM. 
semmaaM 

Edbera det. Leconte, 6-7 |S-71, 6-4, 7-4 (7-3). 
Wlionder det ForgeL M, 7+ 17-31. 

Float 

Edbera do). Wlionder, 4-1 6-i, 6-1 


of lhe first half marie u 14-3 before 
Pitt's offense self-destructed with 
six turnovers that helped Miami 
score 30 consecutive points. 

Peon State 17, Maniaad 15: At 
University Park, Pennsylvania, the 
No. 2 Niuany Lions needed three 
interceptions and, with 14 seconds 
left, the deflection of a two-point 
conversion pass, to run their record 
to 8-0. 

Maryland, an 18-poin! under- 
dog, drove 76 yards in eight plays 
with quarterback Dan H enning 
throwing the final 27 yards to wide 


receiver John Bonalo to make it 17- 
15. Bm Henning’s pass for two 
points was broken up in the end 
zone up by linebacker Duffy 
Cobbs. 

Earlier in that quarter, 260- 
pound tackle Pete CurkendaJl in- 
tercepted a pass by Henning and 
ran 82 yards to the Maryland nine, 
from where tailback DJ. Dozier 
scored his second nine-yard touch- 
down of the game. 

Michigan 31, Ptrdoe 7: In West 
Lafayette. Indiana, quarterback 
Jim Harbaugh was 14-of-20 pass- 
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Ruffy kannMtyrtlir Aswocnd Am 

Penn Stale running back DJ. Dozier, who had two touch- 
downs on Saturday, picking up yardage against Maryland. 


ing for 1S4 yards and a touchdown 
as he became the No. 3 Wolverines’ 
career leader in pass completions 
with 332, surpassing Steve Smith. 
The victory extended the nation's 
longest major-college unbeaten 
streak to 15 and gave coach Bo 
Schembechkr his 165th trium ph , 
tying the school record compiled 
by Fielding Yost from 1901-26. 

Baylor 29, Arkansas 14: In 
Waco, Texas, the defense beld 
No. 10 Arkansas to two first downs 
in the second half while halfback 
Jeffrey Murray scored on a iwo- 
yard run with 4:02 left and Derrick 
McAdoo ensured victory with a 32- 
yard scoring run with 1:20 to go. 

Ohio State 30, Northwestern 9; 
In Columbus, Ohio, the No. 1 1 
Buckeyes won their eighth straight 
as tailback Vince Workman rushed 
for 123 yards and two TDs. The 
defense turned in its third straight 
game without surrendering a touch- 
down. OSU. 8-2 overall and 6-0 in 
(he Big Ten, remained tied with 
Michigan in the conference race for 
the Rose Bowl berth. 

Stanford 28. UCLA 23; In Pasa- 
dena, California, Brad Muster ran 
for 1 83 yards and two touchdowns 
and John Paye passed for (wo 
scores as Stanford stunned UCLA. 

Virginia 20, North Carolina State 
16: In Charlottesville, Virginia, de*. 
Tensive back Mike Pei tine inter- 
cepted passes to halt the No. IS 
Wolfpack's last three drives. NCS, 
with five bowl scouts on hand, 
could not score an offensive touch- 
down against a defense that had 
allowed 423 yards a game. 

Cfemsoo 38, North Carofina 10: 
In Gecason. North Carolina, tail- 
back Terrence Flagler ran for 1 14 
yards and Scored twice as the No. 20 
Tigers (7-2) moved into first place in 
Lhe Atlantic Coast Conference. 

Dartmouth 41. Columbia (h In 
Hanover, New Hampshire, David 
Gabianelli ran for one touchdown 
and threw for two to help hand 
Columbia its 29ih consecutive loss 
— the longest current losing streak 
among major colleges and five 
short of Northwestern’s record. 


Tomczak Gets 2 Touchdowns, Payton 
139 Yards as Bears Beat Bucs, 23-3 


The Auoaated Pros 

TAMPA, Florida — Quarter- 
back Mike Tomczak ran for one 
touchdown and passed for another 
Sunday and Walter Payton, play- 
ing with a dislocated toe; rushed for 
139 yards as the Chicago Bears beat 
die Tampa Bay Buccaneers, 23-3, 
in the National Football League. 

Tomczak, starting in place of the 
injured Jim McMahon, scored on a 

m ROUNDUP 

one-yard sneak and threw a 37- 
yard touchdown pass to Willie 
Gault, both in the first quarter. 

Payton, making his I62d consecu- 
tive stan only six days after dislocat- 
ing the big toe on his right foot, set 
up the Bears' first touchdown with a 
57-yard screen pass. 

Tomczak, relieved by former US. 
Football Lea g ue star Doug Flutie 
late in the last quarter, was 1 1 -of- 24 
for 265 yards. Flutie made bis NFL 
debut after Tomczak completed a 
50-yard pass to Gault that gave the 
Bears a first down at the Tampa Bay 
17. The drive stalled ax the five when 
Flutie’s only pass fell incomplete on 
third down, and Kevin Butler 
kicked his third field goal. 

Saints 6, Rams (k In New Or- 
leans, Morten Andersen kicked a 
20-yard field goal in the third quar- 
ter and a 22-yarder in the fourth 
before cornerback Dave Waymer 
picked off Sieve Dils' pass with 
2:52 left in New Orleans' defeat of 
Los Angeles. 

It was the Saints’ first shuiout in 
10 years, the Rams' first in two 
years. 

The Rams, who had been hdd 
without a first down in the second 
half, appeared to be driving for a 
winning touchdown in the final five 


minutes of the game. They had 
reached the New Orleans* 21 -yard 
line, on a drive from their 20. when 
Dils lofted a pass for Ron Brown 
and Waymer stepped in front of iL 
He returned the ball to the New 
Orleans 26 to stop the threat 

Jets 28, Falcons 14: In Atlanta, 
Ken O’Brien threw for 322 yards 
and three touchdowns, plus com- 
pleting a club-record 17 straight 
passes, as New York won its eighth 
straight and Atlanta lost its third in 
a row. 

O'Brien broke the Jets' record of 
15 consecutive completions, set 
over a two-game span by Joe Na- 
maih and was only three shy of the 
NFL record set by Kenny Ander- 
son of lhe Cincinnati Bengali 
againsi Houston on Jan. 2. 1983. 

O'Brien began the scoring on the 
first play of the second quarter with 
a 59-yard pass A) Toon and threw 
for two more touchdowns that peri- 
od to Wesley Walker, with those 
passes covering 46 and 16 yards. 


Nakajima, Japan 
Win in World Golf 

The AnocuitrJ Frew 

INAGI. Japan — Tsuneyuki Na- 
kajima shot four-under-par 68 Sun- 
day to win the individual title by 
two strokes and help Japan take the 
team championship in the World 
Championship of Golf. 

Bernhard Longer of West Ger- 
many shot 68 to finish second with 
a 272 total His European team was 
runner-up to Japan after an 8-4 loss 
Sunday, while Australia-New Zea- 
land beat (he United States, 11-2, 
for third place. 


Redskins 16, Packers 7: In Green 
Bay, Wisconsin, Jay Schroeder 
passed for 167 yards and two 
touchdowns for Washington. 

Chiefs 27, Seahawks 7: In Kan- 
sas City. Missouri, Bill Kenney, af- 
ter a nightmarish first quarter, 
threw three touchdown passes as 
Kansas Cits’ beat Seattle for its best 
10-game record. 7-3, in 15 years. 

Kenney threw two interceptions 
in his first four passes and the 
Chiefs lost a fumble on Seattle's 
first punL But the Seahawks man- 
aged only 14 yards and missed on a 
field goal with the turnovers. 

Bills 16. Steefers 12: In Orchard 
Park, New York, Robb Riddick 
rushed for 108 yards and a touch- 
down as Buffalo beat Pittsburgh 
and gave Marv Levy a victory in his 
debut as the team's coach. 

Patriots 30, Colts 21: In India- 
napolis, Tony Eason passed For 240 
yards and two third-quarter touch- 
downs as New England rallied 
from an 11 -point deficit early in the 
game and kepL the frustrated Colts 
the only winless team in Lhe NFL. 

Vikings 24. Lions 10: In Pontiac. 
Michigan, Tommy Kramer, the Na- 
tional Conference's top-rated quar- 
terback, threw for 284 yards and a 
touchdown and Minnesota turned 
three Detroit turnovers into scores. 

Oilers 32, Bengal 28: In Hous- 
ton. Warren Moon completing 25 
of 44 passes for 310 yards and the 
Oilers held off Cincinnati's second 
half rally to end an right-game los- 
ing streak. 

Bengal quarterback Boomer Esia- 
son. benched at the stan of the third 
quarter, came back late in (he period 
and rallied his team from a 29-7 
deficit with three touchdown passes. 
Bui Moon and Drew Hill ended the 
comeback with a 45-yard pass to the 
Cincinnati 28 with 2:27 left. 


N. Zealand Routs France in Rugby 


By Bob Donahue 

I r.iemaru-nal Herald Tribune 

TOULOUSE — New Zealand gave France a 
rugby lesson here Saturday, winning the first of 
two test matches. 19-7. The French, battered and 
baffled, have only a week to try to pull themselves 
together for the rematch in Names. 

Including the five warmup matches against 
French regional teams, the All Blacks are unde- 
feated on a tour that started Ocl 21. They have 
scored 25 tries to 7, totaling 1S9 points "to 59. 
“They look unstoppable," French Coach Jacques 
Fouroox said after the test. “They do everything 
weH” 

“The French have some very fine players, but 
rugby is the supreme team sport, and it was team- 
work that won the game for us," said Brian Lo- 
ch ore, the New Zealand coach. 

French center Philippe Sella agreed, defining the 
All Blacks as “enormous power applied in unison." 

Sella scored a try — his 15th in 34 tests — and 
right wing Philippe Berot kicked a penalty goal. 
For New Zealand! No. 8 Wayne Shelf ord scored a 
try. fullback Kieran Crowley and center Arthur 
Stone lacked dropped goals and Crowley lacked 
three penalty goals. 

After a scoreless first quarter. New Zealand had 
a 6-3 lead by halftime. It fell behind In the first 
minute of the second half, but went ahead to slay 
with Crowley’s first penalty six minutes later. 

The French had expected to dominate in the 
scr ums and be dominated in ihelineouis. Instead it 
was the other way around. Tbdr try, for example, 
came from a lineoul; Lock Alain Lorieux launched 
the movement, flanker Laurent Rodriguez drove 
deep into New Zealand territory and Sella 
slammed his way across in the corner. 


The scrums woe an unsolved puzzle for France 
— and also for Lhe South African referee. Steve 
Strydom. He penalized New Zealand's front row 
now and then for staying upright, but usually the 
delaying tactics worked: New Zealand's forwards 
were able to spend less time than normal in the 
grading scrummage contest, and the heavy French 
forwards repeatedly lost their footing. 

Once the scram was finally in place. New Zea- 
land wit and grit often foiled French weight. The 
All Blacks shocked France by pilfering the ball in 
the first scrum of the match, and Sbelford’s try. 
prepared by a long run by scrumhalf David Kirk, 
was scored from a craftily wheeled scrum. 

Jock Hobbs, the All Black captain, spent a 
worried third quarter. After the French stormed 
into the lead, be derided to speed up the game, 
hoping that his team's superior fitness would letL 
“It was a critical period." he said. “If they’d scored 
again, we’d have been in trouble. We had to be 
bold — and we came back and scored the try that 
mattered." 

Crowley missed the conversion, so France was 
still only six points behind until he connected with 
his second penalty goal in the 36th minute of the 
second half. Bui the tired French forwards were 
visibly slowing down. • 

For France, the humiliating final score could 
easily have been worse. New Zealand backs 
muffed five attacks that should have produced 
tries. “They seemed to be all fingers and thumbs," 
Locbore complained. 

Lochore is using the tour to rebuild a team for 
rugby’s fiisi World Cup, which starts in May. The 
dispirited French now have some rebuilding of 
their own to do. 
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77* insignificant Other The Top Bookseller in America 


By William Safire 

W ashington — if Jessica 

Lange attends, wrote Person- 
alities columnist Chuck Concord in 
The Washington Post last month, 
speculating on the appearance of 
movie stars at a glittery premiere, 
“then her significant other. Sam 
Shepard, who is also in the film, 
won’t be far behind." 

On the NBC sitcom “Night 
Court,'' in an episode written by 
Reinhold Weege, a man introduces 

his pregnant girlfriend to the judge 

with these words: “This is my sig- 
nificant other. Babs Townsend." 

Dr. Shepard G. Aronson of New 
York City, who keeps me informed 
on the latest hospital -chart lingo, 
writes: “Significant Other now ap- 
pears on admission forms of many 
hospitals. Since Lhere is another 
heading. Spouse, should Significant 
Other be regarded as a substitution 
or addition to Spouse!" 

We are witnessing the trendy 
trivialize Lion of a useful psycholo- 
gical term. Harry Stack Sullivan, a 
psychiatrist who died in 1949. de- 
fined “personality'’ as a “relatively 
enduring pattern of recurrent inter- 
personal situations," especially in- 
volving relations with “significant 
others." For a child, those “others" 
could be parents; for gang mem- 
bers. the leaders: for students, in- 
fluential teachers; for business ex- 
ecutives. mentors. In Sullivan's 
teaching, a significant other had 
power over a subject, and helped 
shape values, norms and behavior. 
He avoided the obvious completion 
of the phrase — significant other 
person — perhaps anticipating 
confusion with the acronym. SOP. 

LoVERS, mistresses and the 
people who write about them 
gloomed on to the psychiatrist's 
phrase as a vogue variant of live-in 
‘was too often confused with do- 
mestic help), live-together (never 
caught on) and roommate (does not 
connote a sexual relationship). The 
Census Bureau, seeking a neutral, 
non- intrusive term for the makeup 
of a household, played with co- 
habitee for a while and then settled 
on POSSLQ — Persons of the Op- 
posite Sex Sharing Living Quarters. 

We have failed to come up with a 
satisfactory term for an unmarried, 
long-term sexual relationship that 
does not convey moral disapproval. 
Tootsie is hopelessly outdated, con- 
cubine never made it in the Occi- 


ANNOUNCEMENTS 


DIVORCE IN 24 HOURS 

Muted tf contested action,. low cod. 
Haiti or Dominican Republic. For trior- 
motion. serd S175 for ?4-pogn book- 
let/honcSirc to Dr. F. Gonzales. OOA, 
Box 65475, Washington DC 20035 USA. 
Tel: 30T-A57-833] 


dent, and cookie has crumbled. Gig- 
olo. from the French giguer. “to 
hop or dance." is directed, always 
contemptuously, at a well-support- 
ed male companion. 

Lover should logically apply to 
both sexes, but it still connotes the 
male because mistress is invariably 
female: unfortunately, mistress still 
carries the suggestion of financial 
support, and is thus rejected as sex- 
ist. Nobody thinks of the mistress 
paying the (over’s rent, although 
an ti -sexists would argue that it is a 
perfectly sensible idea. 

Paramour, from the French par 
amour, “by or in love,” has the 
advantage of applying to either sex, 
like the married spouse. In addition, 
it seems to go along with the popu- 
lar para- prefix {paralegal, paramili- 
tary and paraleipsis), but the word 
connotes an arch illicitness. The 
Italian-derived inamorata implies 
less sneaking around, and has a 
masculine form in inamorato, but 
will never fly here. 

Some people uy the old fiance or 
the archaic betrothed — in “Say 
hello to my betrothed," the word 
has three syllables — but that im- 
plies marriage, and the speaker 
may not want to make the commit- 
ment. A friend is what a feDa or gal 
needs, but many consider that greaL 
word inadequate: “I hate that word 
boyfriend , " writes Kristine Brower, 
an attorney in Lexington, Ken- 
tucky. “but I can't think of a better 
one — significant other is even 
worse." In current use, boyfriend 
and girlfriend can either mean a 
platonic relationship (exemplified 
in the cool “We've agreed to be 
friends”) or imply a romantic at- 
tachment that could lead to mar- 
riage. 

The latest entry in the “We live 
together, we're not married and 
we're not ashamed of it" sweep- 
stakes is convivante, coined by Carl- 
Magnus Fallen! us of Strangnas. 
Sweden, in 1979, from the Latin for 
“live together"; convhiere, “to ca- 
rouse together," led to convivium, 
“a feast," and the adjective conviv- 
ial 

I wish hospital chartists would 
offer spouse, followed by /ie.« of kin 
and. finally, sweetheart. That last 
word is on the poetic side, but it 
does not draw leers, and we could 
all use a little romanticism in de- 
scribing romances that exist with- 
out benefit of clergy. Leave signifi- 
cant other to the psychiatrists. 

Hew York Times Sen ter 


MOVING 


By N.R. Kleinfield 

New York Times Service 

S TAMFORD, Connecticut —Hairy Hoff- 
man sounds insulted- He can't under- 
stand why book publishers don't pay more 
attention to him. “There are many beads of 
major houses that I’ve never met,” he says. "I 
just met the CEO of one of the three or four 
biggest publishers at a cocktail function last 
week. 1 think these people should be coming 
here to see me.” 

As the chief executive officer of Walden- 
books, Hoffman. 59, from corporate head- 
quarters in Stamford, presides over the Unit- 
ed Stales’s biggest network of bookstores, 
and the chain's steady growth has made him 
one of the most important influences on what 
America reads. 

Already, any new title that a publisher 
expects to enjoy a spirited commercial run 
will generally have between 10 percent and 25 
percent of its printing taken by Walden. Re- 
cently. for example, Walden boots ordered 
213,000 of the 800.000 copies printed of Ste- 
phen King's “It” “"d 236,000 of the 850,000 
copies of James Clavell's “Whirlwind.” The 
potency of the chain is such that roughly one 
out of every nine sales of trade books (gener- 
al-interest works, as opposed to textbooks or 
specialized books) is made by Walden. 

The reach of Waldenbooks seems to ex- 
pand almost daily. Last month, in Stone 
Mountain, Georgia, the chain opened its 
1.000th store. Long having exceeded its chief 
rivaL B. Dalton Booksellers, in number of 
outlets (currently Dalton is at 778), Walden 
eked past in sales in 1984. 

In July 1984 Waldenbooks' own long-time 
parent. Carter Hawley Hale Stores, sold the 
bookstore chain to the K mart Corp^ the 
discount department-store empire, and Wal- 
den is now beginning to order books for some 
of the more than 2,100 K marts. Within five 
years, Hoffman says, the commingled Wal- 
den and K mart book sales could surpass S2 
billion annually, quadruple Walden's present 
sales. Then, for placement in the two chains, 
Walden might be scooping up as much as half 
the print ran of same of the hot books. 

In light of these prospects Hoffman's atti- 
tude toward publishers is a mixture of benign 
tolerance, muted respect and frequent puzzle- 
ment. As marketers, he thinks they’re pathet- 
ic. “The whole industry is lethargic in trying 
to reach the consumer. When I mention the 
K mart opportunity to publishers, there’s no 
response. It's really kind of eerie.” 

The power Henry T. (Harry) Hoffman 
wields in the book industry raises prickly 
issues for publishers, readers and writers. IBs 
businessman’s approach — serving first the 
cause of high sales, not the cause of good 
books — often puis him in conflict with 
publishing traditionalists. 

“A few years ago, backlist was 65 percent 
of our business, and front list” — titles out 



WaMenbooks’ Hoffman. 

less than a year — “was 35,” Hoffman says. 
“Now it’s the reverse. People are interested in 
what’s happening. I don’t think publishers 
are miring into account that rime is a factor. 
People want something short that they can 
retd in a night." 

Unquestionably, Walden has helped en- 
large the book market by making reading a 
more accessible farm of entertain meat for 
large segments of the population. It has 
opened bookstores in areas that have never 
had any. Yet the chains concentrate primarily 
on commercial books, and give limited sup- 
port to the more literary work of new anthers 
‘and singular works of the past Waldenbooks 
in particular is known for a merciless lack of 
patience. 

Seven years ago, when Hoffman took 
charge, Waldenbooks was a sloppy oigamza- 
non. . Ho ffman installed new systems; he 
brought in a design group that said gray 
decor would sell books best A key move was 
to introduce book clubs that helped nurture 
customer loyalty. Walden now has a Ro- 
mance Book Club, whose members are 
reached through a bimonthly newsletter 
called Lovenotes, a Science Fiction Book 
Club, a Mystery Chib and the Happy Birth- 
day Book Club, for children under age 14. 

In the Green Acres shopping mall in Valley 
Stream. Long Island, New York, between 
Chess King and The Wild Pair, is Walden- 
books. It could just as well be in Utah or 
Indiana. AH Walden stores look almost the 
same. 

Ann Marie Gorman, who manages the 
place, doesn’t realty run it in the manner of a 
prototypical bookstore proprietor. There are 
no decisions to be made on what to stock and 
where to place iL Rather, she faithfully re- 
sponds to orders from company headquar- 
ters. 


The store is long and narrow, about 2,900 
square feet (315 square meters), with gray 
industrial carpeting «nd bright fluorescent 
lighting. Thefront has a rack (called a gondo- 
la) displaying the top 10 best sellers accord- 
ing to sales tallied from all the Walden stores. 

A succession of other gondolas feature the 
new hardcover fiction, followed by the new 
non-fiction and then .biographies. There is a\ 
ttu-m* table that, changes every two weeks. In 
froatof thecashi^jstmisaritigjleboc^ ina 
jack called Waldenbooks Recommends that 
the TiMn P^umriiicjwg department selects each, 
week as having wide appeaL That judgment, 
however, is conditional cm a payment from 
the publisher, as much as 53,000, which Wal- 
den can command because any tide so 
anointed ordinarily triples or quadruples in 
sales during that week. - 

There arc displays at audiotapes, computer 
software and videocassettes, as well as things 
such as lap desks tarot cards. Hoffman's 

wsrimatc is that non-book products will ac- 
count for 18 percent of sales this year, a total 
that could rise to 25 percent by 1988.. 

Publishers complain that lap desksmean 
less room fear bocks. Hoffman says that, die 

stores continue to hold as many books, main- 
ly because more books are bring displayed by 
their spine rather than their cover: 

Anotho' thing that Hoffman is stocking in 
the stores is Walden's own books. In .1984, 
under the Ixmgmeadow Press imprint, Wat., 
d en started brin g in g out cat and dag calen- 
dars, bargain books and “No-Nonsense” fi- 
nancial guides. It also. reprinted some 
children's books. The chain’s markup ' on 
most publishers’ bodes is dose to 30 percent, 
but with the dimiiiation of the middleman, 
Ho ffman says, the margin, swells to 70 per- 
cent 

Every Walden store also features a com- 
puterized cash-register system. Nightly a 
computer at Walden headquarters contacts . 
the stores' cash registers, swallows op the 
day’s transactions and fashions the data-into, 
among other thing s, a list of the day’s 100 
best-sdling titles. 

Walden has long wanted to test a discount 
operation, and last year opened five Reader’s 
Market stores, where all books were marked 
down from 10 percent to 25 percent Busi- 
ness, Hoffman says, was “grim.” Now he 
thinks the format will click at K man Eight 
Reader’s Markets in K mart stores opened 
recently, 15 more should open this year, a 
total of 750 by 1991, • 

At this rate, Walden’s reach five years from 
now will be staggering. What then? “I realty 
don’t know,” Hoffman says. “Maybe this is 
an ego thing. But I reaHythink the publishers 
should trust me. We're not going to hurt 
anybody. We're realty not. Trust me." 

This article was [excerpted from The New 
York Times Magazine. 


INTERNATIONAL CLASSIFIED 


• .By Clyde Hab erm a n 

New York Tima Sernct 

T OKYO — A BBC film based 
on the life of Franz Kafka was 
shown here at the .'opening of a 
three-day. festival of television 
movies last' wed; .V , . 

More accurately, most at the 

film was shown. 

To the dismay-of festival orga- 

prity *, two flashes of frontal nudity 

had been blacked out-under orders 

from . Japanese government cen- 
sors. • ■ : 

' “We are realty angry about it — 

those scenes were important,” said 
lhcfestival’s producer, JiroYa nagL 
“But we had tittle choice. Time was 

jm • m ‘ « 1 1 • 


ly, so we agreed to flic danger 
reluctantly." . - " 

For Japanese filmmakers and 
artists, the .episode hig hli g h ted a 
legal restriction that many people- 
in Japan find puzzling, given the- 
country’s ample contributions to 
erotic art over the centuries. - • 
Under a pubHc-mbials law long 
Upheld by the courts, genitals or 
pubic hair may not be shown in 
movies, books, scutp tuxes or paint- 
ings... The Japanese Customs Bu- 
reau reviews imported works, even 
private videotapes sent by mafl, 
and orders offending segments 
blotted out before they can be al- 
lowed into the country. Any cost 
involved is paid by the importer: 

. The Customs Bureau once or-, 
dftred that 24 erotic prints by Picas-' 
so be d ro pped from a department- 
store exhibition and that 33 others 
be displayed catty .in retouched 
photographs. 

.. What confounds many people, 
Japanese as well as foreigners, is 
that while the government bans 
such artwork it permits brutally vi- 
olent sexual scenes — so long as 
pubic hair cannot be seen. Sado- . 
masochism is a standard theme in 
the thick comic books that Japa- 
nese men read cm commuter trains, 
and in television movies available 
in many hotels catering to bus- 
nessmen. • 

• Last year, customs officials' al- 
lowed pubic hair to be shown in 
several films featured ai the firet - 
Tokyo International Film FestivaL, 
Thai event was considered impor- 
tant to the city’s cultural rcpota- ' 
deal, and officials dearly wanted to 
avoid possible censorship charges. . 

The World Television FestivaL 
which ended Friday, recervwL.no 


such consideration.' ft; featured IS 
Japanese films audio foreign 
-works. ' 


-ty broadcast in BritainJast Febrt 
aiy, is called The lnStiranccMan” 
and is said to be based' tin Kafka's 
life. -The scenes if issoe showed 
people being forced, despite their 
tears and shoots^ to-remoye their 
do thing infrom of:o**s.‘fn.both 
instances, there . are octy quick" 
flashes of pubic hair., ‘j- 
V ttnag i argued that the scenes 
were “an in tegral part" of the film’s 
focus on the origins of Kafka’s sat, 
ires. Besides, he said, the festival 
was attended -anty by 100. J, 
television producers, nbf 


stand why this waS'dqne”Y&nagj 
said. “Tlte'5caies - wM'xiBie(SEd-fof' 

the film. They were not pornogra- 
phy." . 

According to Jl» producer* the 
film was scared by customs official*. 
Oct 18 and decared to be “dSdt 
aye to pnbHcmoralh!* He tried to 
negotiate a Gbmpiamtiie^to no . 
avail- As the festival -beared, he 
persuaded the BBC to- agree to re-' 
toadies. '•/- 

- Officials at ^edCustoans Boreau 
- declined to comtBrat QBfo say how 
often they confiscate or order 
changes in films,. "parings or 
books. v ••• ■ * 

"This happens -'fitim time to 
time,” said Katsrf^o. Waza. a 
BBC representative in liAysi . 

T^hlflfilm’s duectOTy^Richard 
Eyre, who Was contacted in Loni 
don by the Japanese newspaper 
Asahi Shfmbmy said," “Tm totally 
astonished that rach a thing would 
happen in a country Ttke ; Japan. 
Japanese Customs-have made" fbcfc 
of themselves."-- vr v- 


TJnfit* BooksifilsrafJ v - -Si 

The Associated Prat 

TEL AVIV — The Education 
Minis try has bamjedsnch books a* 
Gabriel Garda Marquez’s “1(£- 
Years of Solitude" and the works of 
Isaac! Bashe vis Singer as being unfit" 
for students of religious schools, i 


supervisor of literature studies in : 
the department of religkws educa* - 
tioa, toldrthe daily DavarlbatVte 
dimir Nabokov's “Lolita” had 
banned from the curriquhrai aftefc 
-was included in the program 
accident.” ; 


PORTUGAL 

7 DATS MCUJSrVE TOUHSll 

FROMLONDONTO^ 

tnaoH— 

giqra/casC AS at 

cost* VISOE (OPORTO) — 
ALGARVE——.’ : 


































































